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restrict 
confusion imports 
continues from UK 


Confusion continued over the 
likely impact of Wednesdays' 
Day of Action protest a g gfris t " 
Government economic - policy, . 
but there were signs that . lt 
could be a damp squib as more 
trade unionists said they wanted 
to work. 

Express Newspapers' has 
warned employees, that they' 
-could face dismissal if . they 'do 
not report for work on Wednes- 
day. The - group was granted 
High Court injunctions ordering • 
the withdrawal . of. union cir- 
culars calling lor a May 14 
.stoppage. Back page 

Schmidtparty win , 

West German.- “Chancellor. 
Helmut Schnfldt’s ruling Social 
Democratic Party won. a land- 
slide victory In file key state of 
North Rhlne-W estphalia ■ and is ; 
set to become -.the largest single 
party in the-, state parliament 
Back Page 

Rad ip seized V 

Ugandan military ^officers took 
control of tile country’s radio 
station after President Godfrey 
Biuaisa sacked the- army chief- 
of-staff Brigadier' David Ojofc. 
Page 2 . 

Terrorist hunt 

Police were hunting the leader 
of the terrorists in London’s 
Iranian embassy, siege. Scot- 
land Yard, said they were look- 
ing for a seventh member of . 
the gang, - but - would -.not give 
. farther details: ~i ' \ : ; '7';.::. 

Welsh latest Rre ^ 

Hpge-forest high 

winds, was fhj&fettingjhomfi in . 
North Wales, .-More than 100 
firemen and torestry workers 
were fightingL the blare near-. 
Tan-y-Bwteh, Gwynedd. 

Tomin released 

Dissident Creek Professor 
Julius Tomin and. 11. other 
peopled . have f been released 
irem -detention . in * Prague blit 
he ia continuing ^himger strike-. 
•In protest at : police harrass- 
inaat. .•?" . 1 \ • 

Israel n^gret * 

Israeli Cabinet expressed regret 
"at President Sadat’s decision . to 
suspend all talks .on .autonomy 
for the West Bank and ^Gaaar 
Page2 . / 


• U.S. has told , Britain and the 
EEC Commission that some 30 
Community products, may be 
subject to . import . curbs in 
retaliation . for - UK curbs on 
U,S - . fibre exports. Back Page 

• . ITALY’S trade deficit 
increased to L 3,777bn (£1.96bn) 
in. the first quarter of this year 
compared with L 713bn in the 
first kuarter of 1979. Back Page 

• . TRADING remained calm 

within the European Monetary 
System last week, with the 
French ; 'franc still the strongest 
currency, and the Italian lira 
the weakest » 

-.'•The -D-mark., showed little 
change, despite the ' recent rise 
in German interest rates, and 
the-^xecovery of the German 
currency against the dollar. But 
fears grew rthst the -renewed 
demand, for the D-mark may 
cause future problems for some 
members of the EMS. 

The Belgian franc stayed 
above, the lira and Danish krone 
despite a further cut in Brus- 
sels interest rates. 


EMS 



The chan shows the two constraints 
on European Mon at Sty Syaemxchartae 
ratal. The upper grid, based on tha 
weetast currency In the system, defines 

thr cross rates UQm which no currency 
(axceprtha lira) may deviate more than 
2V per cent: The lower chert gives 
each currency's divergence from its 
•“ central 'rate * .against Via- European 
■ Currency. Unit (ECU), itself a basket 
of European currencies r . ■ 

• PETROL consumption in the 
U.ST should fall by 20 per cent 
over the. next decade because 
of; the changing driving habits 
. of motorists; Back Page 

Hurricane Victims • OFFICE of Fair. Trading is 

taking legal' action against three 
major: concrete pipe manufac- 
turers for allegedly breaking a 
long-standing .- undertaking to. 
iihe Restrictive Practices Court 
not to fix. prices. Page 4 


At least 141 peopfe Were Wiled, 
hundreds uijuxed, . and 15,000 
left homely® .after bnrricanes 
hit parts , of-.' east . India; -. and 
Bangladesh- ..... 

Tomb demolished 

Work began. . in Tehran on 
demol ishin g the- marbled .tomb 
of Reza Khan; father of the 
deposed Shah, to make way for 
a public lavatory. .; . '.. 

Climbers held 

New York police detained two 
men who had. climbed halfway 
up the Statue of Liberty, in pro*, 
test at the continued imprison- 
ment of a Black Panther leader. 
They face trespass and damage 
charges. 

Wes* Ham fated 

Thousands crowded streets in 
East London to welcome FA Cup 
winners West Ham 4o a recep- 
tion at East -Ham Town Hall. 

Soccer, Page IS 

PUBLISHER’S NOTICE 

The Ruan^f TTmes apologises 
for errors : contained in this, 
issue which - mfe due '.to ■ duB^_ 
culties fa the 'raiding: depart*' 

rncut. - -v-. : • -• 


• BURMAB shareholder’s are 
calling on the Government to 
return . the -Bank' of England’s 
one-fifth holding in BP to 
Burm&h. It was acquired from 
Bumrah in ' the 1975. rescue 
operation. Page 6 

• PEERLESS, the - consumer 
products group, is offering for 
sate -through merchant bankers 
$hoger ihd Friedlander a 
-quarter of ife equity— 3,181, 800 
ordinary ,25p- shares . a it IOOp 
each. The. -Whole company 

. valued*! £12.sa m . Page 22 

-• HOME FARM, the pork and 
bacon- producer, is placing L2m 
ordinary- lOp shares at 55p on 
to' the market. -They represent 
26 per cent of the equity, of the 
company -which is valued at 
52*B£ : Page22- 

• NEWTOWN Securities 
(North em), . an experimental- 
company 3m mched lathe North- 
East. hy the NEB and Midland 
Bank to 'provide 'loans to small 
businesses. is to close because 
ofl ack of customers. .Page 4 


T erms of Chrysler 
rescue agreed by 
U.S. Government 


BY IAN HARGREAVES IN NEW YORK 


A U.S. Government board has 
authorised the biggest company 
rescue in U.S. history with 
$X.5bn (£667m) in loan guaran- 
tees for the Chrysler car 
company. 

Today, Chrysler plans to 
announce a major programme 
of plant closings as part of the 
rationalisation it has agreed in 
order to qualify for Government 
support and for the continued 
support of more than 300 
worldwide lenders. 

The company said yesterday 
that it hoped the closures and 
other economies would keep its 
loss this year wi thin the $750m 
(£333m) most recently esti- 
mated. But the Government 
board says it believed Chrysler 
would lose $L05bn- close to last 
year's record loss of $Ubn- 
The decision, of. the Chrysler 
Xoan Guarantees Board came 
late on Saturday after more 
than four months .of- arduous 
bargaining and almost 17 
months after Chrysler first 
west to the Government for 
financial help. 

Mr. William Miller, Secretary - 
of the Treasury and Chairman 
of the Loan Guarantee Board 
said the Board had made “ a 
reasonable business judgement," 
that Chrysler coidd survive. 

Mr. MiHer said he thought - 
the company would be profit- 
able by 1982 and that it would 
probably use about $Llbn of 
the guarantees. The rest .would 
provide a cushion for unfore- 
seen events, the board said. 

Initially, the board proposes 


to- release $500m — which is 
all Chrysler says it will need — 
in the form of a special isriie of 
ten-year stock that will carry a 
coupon of between 1.25 per cent 
and 2.5 per cent above the 
current market rate for ten-year 
Treasury securities. 

But the issue will not be 
made for 15 days. In that 
period. Congress will be able to 
scrutinise the fine print of the 
Board’s findings. No major 
problems are expected, but long* 
standing critics of the rescue 
will no doubt use the procedure 
as a further opportunity to voice 
their objections. 


Provided 


Two main conditions are 
attached to the Board’s recom- 
mendation: that Chrysler’s 

lenders agree to . restructure 
$4.4bn of debt to Chrysler and 
its Chrysler Financial subsi- 
diary and that the company’s 
long-term lenders agree to allow 
Chrysler property to be used 
as security for other loans. 

The board said it had 
received ** adequate assurances ” 
that these conditions would be 
met and has provided consider- 
able detail of the financial pro- 
gramme, which Mr. Miller 
called u one of the most complex 
we have ever seen in this 
country.” 

Chrysler was required to raise 
$2 bn in non-guaranteed com- 
mitments from lenders and 
others. According to the 
estimates accepted by the 


board, these will, come from 
$642m in concessions from 
lenders, $628m from asset sales 
(including the sale of 51 per 
cent of Chrysler Financial),- 
$S57m from state governments, 
$342m from deferred pension 
fund payments and $63m from 
the sale of debentures to 
dealers and suppliers. 

This programme differs con- 
siderably from the one outlined 
in Congress’s Chrysler aid legis- 
lation, but the board was 
granted power to vary ihe 
sources of funds. 

From the point of view of the 
banks, the major victory has 
been to avoid putting new 
money into Chrysler, as the 
legislation ostensibly required. 

In . return, the banks have 
agreed to an involved series of 
interest rate reductions, 
maturity extensions and some 
straightforward giveaways on 
interest 

Some lenders have also agreed 
to convert part of these conces- 
sions (which will mean Chrysler 
issuing deferred payment notes 
to its lenders)^ into preferred 
stock holdings of up to $750m 
in ihe company beyond 1973. 
Other lenders are t airing options 
to buy up to 12m Chrysler com- 
mon shares at $13 a share — 
twice the current market value. 

Mr. Lee lacocca. Chairman of 
Chrysler, said the board had 
taken a difficult decision to sup- 
port the company. “ But it is a 
good decision and we intend to- 
prove that to the entire wo rid," 
he said 


Mrs. Thatcher to announce 
further Civil Service cuts 


BY PHI UP BASSETT, LABOUR STAFF 
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THE GOVERNMENT will this 
week announce a further cut in 
Civil Service manpower costs as 
part of its longer-term plans 
aimed at reducing the number 
of civil servants to 600,000 by 
the next general election. 

As a way of offsetting the new 
rqund of cuts and those already 
announced. Civil Service unions 
may use a new deal privately 
offered to them which would 
lower the age for voluntary 
early retirement by five years to 
55. 

The Government’s announce- 
ment -which may be made today 
will be delivered by the Prime 
Minister in the - House of 
Commons. 

Intervention 

Mr. Paul Channon, . Civil 
Service Minister with responsi- 
bility for the was to have made 
the announcement in the 
Commons last week, but Mrs. 
Thatcher decided she would 
handle it herself instead. The 
announcement had to be delayed 
until this .week because of her 
attendance at President Tito’s 
funeral in Belgrade. 

Mrs. Thatcher’s personal inter- 
vention was. seen yesterday by 
Whitehall ' officials and by- 
officers of ' the two. Civil Service 
unions, which start their annual 
conferences today, as a clear 
indication .of the importance 
the Government attaches to 


cutting the size of the Civil 
Service. 

The announcement will- re- 
view the three separate rounds 
of cuts in Civil Service man- 
power brought hi since the 
Government took office' 12 
months ago. Mrs. Thatcher will 
then announce a further set of 
cuts, although indications yes- 
terday from both officials and 
unions were that the figure was 
likely to be closer to 40,000 
than the high figure of 70,000 
which had been suggested pre- 
viously. . 

The new round of cuts win 
not be designed for implemen- 
tation this year, but will instead 
lay out the size and shape of 
the Civil Service for the rest 
of the life of this Parliament 

Union officials fear that the 
cuts will affect such sensitive 
areas as the Department of 
Employment and the Depart- 
ment of Health and Social 
Security. Law and. order ser- 
vices are again likely to be 
exempted along : with the 
Ministry of Defence which 
employs about a third, of all 
Britain’s civil servants. Union 
officials from the DHSS are 
expecting to be contacted today 
by Mr. Patrick Jenlrin, the 
Social Services Secretary, with 
details of the cuts. 

The full effects of the new 
cuts and those already in the 
pipeline could be mitigated, 
however, by a new deal on re- 


tirement which has been put 
confidentially to the union by 
the Civil Service Department 

The offer, which relates prin- 
cipally to the 21 per cent re- 
duction in manpower costs im- 
posed as a condition of this 
year’ s pay settlement for the 
eariyElSHCai-c— 
service; offers staff voluntary 
early retirement at the age of 
55 instead of the present mini- 
mum retirement age .of 60. 

The deal is designed to keep 
departments within their indi- 
vidual cash Emits for 1980/1981. 
Those t aki n g up the option 
would have to do so by Septem- 
ber 30 this year. . 


Bargaining 


Staff would therefore get a 
lump sum pension payment early 
which would probably be attrac- 
tive to some of the older ladies 
of the Civil and Public Services 
Association, the largest union in 
the service. Women make up 
68 per cent of the CPSA’s mem- 
bers. Staff would not be elig&le 
for pension in respect of the 
five years they would otherwise 
have worked. 

Mrs. Kate Losinska, GPSA 
president said yesterday there 
would be some hard bargaining 
ahead, although the offer would 
mean that the onion would not 
approach the new cuts de- 
termined to reject them out of 
hand. 

Threat to pay system Page 9 


JVC backs out of negotiations 
for Decca’s TV loss-n 


BY GUY OE JONQUfERES 

VICTOR 'COMPANY of Japan; 
(JVC), has backed out of nego- 
tiations for the purchase of 
Decca’s loss-making television 
manafacturing operations. 

-The talks are believed to 
have been called off chiefly 
because the two companies 
could not agree on suitable 
terns. They started discussions 
earlier this • year, soon after 
Racal Electronics won control 
of Deccsi 

Ra tal is keen .to dispose of 
Decca’e consumer electronics 
division, which has been losing 
about $im a year. Decca’s tele- 
vision plant at Bridgnorth, 
Shropshire, produces ' about 
120.000 sets a year. 

JVC, ST per cent .owned *>y 
Matsushita- Electric, is one of 
the . few - Japanese consumer 
electronics companies which 
does not already own or have, 
an interest in .a manufacturing 
facility In Britain. . 


It recently agreed to grant 
Thorn-EMI rights to manufac- 
ture under licence its videodisc 
home entertainment system. . It 
is not dear whether this agree- 
ment was connected with JVC's 
decision to withdraw, from the 
talks with Decca. 

Racal declined to say whether 
active negotiations were under 
way with any other companies 
for the disposal of Decca’s 
television plant However, the 
company did not expect a deci- 
sion to be taken soon on the 
future of the operation, ' 

Expanding 

Several other companies have 
shown an interest In the past 
few months In acquiring the 
Decca plant They include 
Thomson-Brandt the French 
electrical products manufac- 
turer, and Bin atone, the British 
electronic goods company. 

Thomson has been expanding 


aggressively its European tele- 
vision interests. About two 
years ago it acquired Nord- 
mende, an ailing German manu- 
facturer, and has been negotiat- 
ing to purchase the French tube 
and German television manu- 
facturing subsidiaries of 
General Telephone -and Elec- 
tronics of the U.S, 

But Thomson’s headquarters 
in Paris last week, however, that 
the company had made any for- 
mal approach over the Decca 
plant 

Earlier this year, the chair- 
man of Binatone, Mr. Gnlu 
Laivani. said he would be in- 
terested in the possibility of 
acquiring the Decca plant -.to 
manufacture pocket televisions 
and colour sets. 

Mr. Lalvani did not pursue the 
matter further then, but he 
said at the weekend he would, 
still be interested in the Dacca 
operation. if the. price was. right. 


Swedish 
mediation 
on strike 
accepted 

By William Duliforce in Stockholm 


SWEDEN’S PRIVATE em- 
ployers yesterday accepted a 
pay settlement proposed by 
mediators. thereby ending 
Ihe ten-day dispute in which 
900,000 Swedes are on strike or 
locked out. The trade unions 
accepted the proposal. 

Mr. Tborbjorn Fall din. the 
Prime Minister, had called - in 
the employers’ leaders and 
appealed to tfaem to reverse 
their original decision to reject 
the settlement. 

Earlier announcing that the 
negotiations had broken down, 
Mr. Carl-Henrik Nordlander, the 
chief mediator, said that his 
Commission was abandoning its 
efforts to reach a solution. 

Public sector unions and 
employers both accepted the 
mediators’ compromise pay 
settlement, putting an end to 
the industrial action which has 
closed Sweden's airports and 
reduced to a trickle goods 
traffic through its ports. 

In a written reply to the medi- 
ators, the employers' association 
said the proposed pay increases 
would cut Swedish industry’s 
competitive position, reduce 
employment, boost inflation and 
lead to heavier foreign borrow- 
ing. 

It was time to re-examine 
the whole Swedish system for 
dealing with labour conflicts, 
the employers said. It also 
objected tothe way public sec- 
tor pay agreements set the pace 
for private sector negotiations. 

The employers’ tough attitude 
was unexpected. Since Friday, 
when the mediators tabled 
their compromise,’ it had been 
assumed that the employers 
would be forced to accept the 
higher wage settlement, perhaps 
with reservations. The transport 
workers’ strike which started 
on Friday, will halt oil and 
petrol distribution. 

The settlements proposed by 
the mediators would give indus- 
trial and commercial workers 
average wage increases of <5.8 
per cent, while state and local 
authorities workers would get 
an average rise of 7.3 per cent. 

The mediators also- included 
guaranteed wage-drift provisions 
and payments for special skills 
or for merit When these are 
added, the average increase for 
an industrial worker comes out 
at 10.1 per cent against SJ8 per 
cent for public sector workers. 

After the agreement in the 
public sector Swedish radio and 
television immediately resumed 
normal transmissions. 


Banks oppose 
plans for 
loans control 

BY MICHAEL LAFFERTY AMD DAVID MARSH 


BRITISH BANKS are exected 
to ask the Bank of England 
today to make major changes 
to new proposals aimed at 
tightening control of their 
borrowing and lending 
operations. 

If implemented In their 
present form, say bankers, the 
recommendations could raise 
the cost of medium-term finance 
for industrial and other bor- 
rowers. The recommendations, 
say bankers, could distort com- 
petition among various types of 
banks and also damage the 
standing of London as an 
international banking centre. 

The proposals, which set out 
strict regulations for the volume 
of liquidity which banks have 
to maintain against various 
types of deposit, have attracted 
widespread criticism from ibe 
banking community since they 
were published by the Bank as 
a consultative document in 
March. 

A meeting today between 
Bank of England officials and 
a large delegation from the 
British Bankers Association — 
representing the main British 
banks as well as foreign 
branches operating in London 
— will give the two sides their 
first chance to exchange views 
on the document 

Raising the unusual prospect 
of a confrontation etween the 
Bank of England and the com- 
mercial banks operating in 
London, a senior banker due to 
take part in the talks said last 
night: *' We hope it won’t come 
to a stand-up battle. But we’re 
going to oppose this very 
strongly indeed.” 

The Bank has stressed that 
the document represents a basis 
for discussion and has implied 
that it will he willing to make 
modifications. Consultations are 
likely to take several months. 


But it has probably been 
taken aback at the strength of 
opposition to the proposals, 
which bankets say jre heavy- 
handed and betray insufficient 
knowledge of (ite commercial 
banking business. 

The proposals aim to ensure 
that banks have sufficient liquid 
assets to match shortages that 
could arise if they failed to 
attract new deposits. 

Banks say ihc suggested liqut* 
dity rules as applied to sterling 
business would work in favour 
of Ihe clearing ranks, which 
have access to 5,ir:e retail 
deposits from current -account 
cusiomc-rs. but would exces- 
sively penalise many typos of 
lending operations that are 
based mainly on deposits taken 
from the wholesale interbank 
market. 

As applied to Eurocurrency 
business, foreign bank branches 
would be at on advantage oter 
the domestic institutions. But 
the proposals mighL drive busi- 
ness to loss-regulated Euro- 
currency centres — the very 
opposite of wliai the Bank of 
England would like to 
encourage. 

The liquidity paper is the 
third in a series of consultative 
documents which the Eank has 
been issuing in the wake of the 
Banking Act. The Act, passed 
last year, sets down for the first 
time the Bank's statutory 
responsibilities and powers to 
supervise British banking. 

The reception to the liquidity 
document has been so hostile 
that banks say they are now 
also opposing the recommenda- 
tions set out in a previous 
paper on foreign exchange regu- 
lation, on which it had earlier 
been thought there would bo a 
compromise ... 

Editorial ccm-ueat Page 20 


Inflation tops 20% 


BY DAVID MARSH 

OFFICIAL FIGURES due this 
week will show that the annual 
rate of retail price inflation has 
risen to more than 20 per cent 
for the first time since March 
1976, and that credit is still 
expanding faster than the 
Government would like. 

The statistics will underline 
the reasons why Sir Geoffrey 
Howe, the Chancellor, has ruled 
out an early cut In the 17 per 
cent Minimum Lending Rate, in 
spite of political pressure for 
a reduction both within and 
outside the Government. 


TheCitl is resigned io waiting 
at least until the end of June 
before interest rales are cul 
The retail price index for 
April, to be published on Friday, 
will show a large rise compared 
with March, mainly because of 
increases in indirect Taxation 
announced in ihe March Budget 
and higher public secror charges. 
This is expected to take the 
12-month rate of inflation lo a 
four-year high of 21 per cent 
from 19.S per cent in jfarch. 
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A great opportunity 
to expand your business 
in Milton Keynes. 

Whether you’re a large or small, service 
industry oar •mmnrforfairrng concern; whether 
you need offices, a factory, or a warehouse; 
te^ngyutirownstaffcr'wantiDgtorecniit'-- 
Mllm Keynes is the ideal place £ar you to 
relocate car expand your business- 

Midway betweenLondou aodBinranjiiani, 
andz^afem^idetiieMl, Milton Keynes is the 

perfect base for U.K- and European business 

qpe32tiao& 

SetmbeaiitMttonr^ 

e p housing, the proWmis ofre-accomrno- 
feey staff are mimmaL 
Andinodem lactones, stylish offices and 
warehouse facilities ate continually becoming 
availabTe &r companies of all sizes. There are 
also sites for fimis WEbing to btffld their own 
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OVERSEAS NEWS 


Western leaders to stress .Spy* 

. i , slashes 

their solidarity this week. customs 

BY JOHN WYLES IN BRUSSELS I ditties 


move oh West Bank talks 


Two Libyan 
exiles shot 
dead in 


BY L DANE. IN TEL AW 


WESTERN politics] leaders 
from both sides of the Atlantic 
will be involved in intensive 
diplomacy over the next seven 
day's designed to demon statfe 
that despite recent tensions, 
their solidarity remains firm in 
face of ttie Afghanistan and 
Iranian crises. 

In the first half of the week, 
discussions in Brussels involving 
Defence and Foreign Ministers 
of the North Atlantic Treaty 
Organisation will focus on 
sharpening the alliance's 
military preparedness to deal 
with any new manifestations of 
Soviet adventurism. 

Later, the. 25th anniversary in 
Venice of the signing of the 
Austrian neutrality treaty, will 
be the occasion on Friday for 
the first top-level political 
exchanges between the U.S. and 
the Soviet Union since the 
Russian invasion of Afghanistan. 

Bat no negotiations win be 
held between Mr. Edmund 


MusMe, the newly-appointed UA 
Secretary of State, and Mr. 
Andrei Gromyko, Soviet Foreign 

Minister. 

Rather, the meeting will be a 
demonstration of the apparent 
desire of both super-powers to 
keep their tines open and to 
test each other’s positions,; fol- 
lowing the frigid developments 
in East-West relations during the 
past six months. 

But the TJ.S.’s European allies 
wilt welcome the meeting. They 
are eager to maintain the East- 
West dialogue and some joint 
commitment to detente. How- 
ever, Mr. Muskie’s .brief is 
expected to be very much in 
tune with President Carter’s 
hardline speech in Philadelphia 
on Friday, in which he asserted 
there could be ho “business as 
usual ” with the Russians, until 
Russian "aggression” • in 
Afghanistan ended. - 

President Carter also stressed 
that economic and political 


solidarity with the Western 
Allies was the “touchstone ” 
of U.S. foreign policy. In 
Europe, his handling of the 
Afghanistan and Iranian crises 
has been held responsible 
for potent beneath-the-surface 
strains to this solidarity. But 
these are expected -to be kept 
well out of sight at he NATO 
meetings bn Tuesday and Wed- 
nesday. 

NATO’s ' Defence Planning 
Committee is likely to give 
further' impetus to an eventual 
build-up of European troops 
and logistical reserves, so as to 
permit an increased . U.S. 
capacity is the Gulf and other 
areas of potential East-West 
conflict 


By Our Cairo Correspondent 


The Europeans appear ready 
to accept the American thesis 
that -a strengthening of NATO 
is a pre-requisite for any 
renewed search for detente 
with the Soviet Union. 


In ah' effort to reduce the 
I soaring cost of living which is 
now affecting all sections of 
I Egyptian society, . President 
j Anwar Sadat has ordered heavy 
i cuts In customs duties on a wide 
range of imports.' 

Duties on imported foodstuffs 
have been reduced . or elminated 
across the board.. The 55 per 
cent tariff on sugar has been 
eliminated, the. tariff on butter 
reduced from- 50- to 30 per cent 
and tariffs on flour, maize -and 
beans reduced from 40 to 20 per 
cent 

The duty -on animal feed has 
been eliminated to try to contain 
soaring meat prices, while duties 
on a wide range of construction 
raw materials, such as iron bars 


I TEE ISRAELI Cabinet y ester- 
, day considered Preindent Anwar 
! Sadat’s decision to suspend all ' 
talks on autonomy for the 
i occupied West Bank of the 
Jordan and: the Gaza Strip, and 
expressed 44 regret ” at his move. 

It is understood that Israel 
will abstain, from any. further 
reaction until after an expected 
speech by. President Sadat on 
Wednesday. 

- Jerusalem still 'believes that 
the talks are likely to be 
resumed' soon although some 
observers believe President 


Sadat broke than off before the 
target date of May 26 so as not 
to have to face his critics on 
that date with little progress to 
show for II months of negotia- 
tion. 

Meanwhile, at the AUenby 
Bridge across the Jordan, the 
two' mayors who were deported 
from the Hebron region by 'the 
Israelis to Lebanon last- week, 
were refused permission to re- 
enter the Israeli-occupied terri- 
tory. 

As the men addressed 
reporters on the Jordanian side 
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Moscow calls for ‘frank dialogue 9 


BY DAVID SATTER IN MOSCOW 


THE SOVIET Union called on 
the U.S. yesterday to drop 
“ demagogic methods ” and to 
begin a "frank and honest 
dialogue ” to improve the 
present tense relations between 
the two super-powers. 

Tass, the Soviet news agency, 
in a report on President Carter's 
speech on foreign policy in 
Philadelphia, said that the 
hostile direction of U.S. foreign 
policy was bsed on “ a distorted 
version of events in Afghani- 
stan.” 


The Tass report, carried by 
Pravda, the Communist Party 
newspaper, said: “ Timely Soviet 
help to the Afghan . people 
destroyed plans to turn Afghani- 
stan into an “ anti-Soviet 
military- bridgehead." 

The Soviet call for a dialogue 
and a “ sober approach was 
contained in the last paragraph 
of the Tass report, end appeared 
to be connected with the coming 
meeting. . between. Mr; . Andrei 
Gromyko, the Foreign Minister, 
and Mr. Edmund: Muskie, the 


new U.S. Secretary of State, in 
Vienna. : 

US. officials believe that the 
Russians welcome Mr. Muskie’s 
appointment and hope he' will 
be a counter-balance in the 
administration to' Hr. Zbigniew 
Brzezinski, the National Security 
Adviser, who has been criticised 
with increasing virulence in the 
Soviet press. 


and wood, have- been scrapped 
or severely reduced. Agricul- 
tural.. machinery imports are 
now duty exempt. 

Duties on refrigerators, wash- 
ing machiens and- other con- 
sumer durables, including hi-fi 
equipment, have been slashed, 
and ditties on sm«n cars have 
been reduced. 

The cuts appear to go well 
beyond those envisaged by Mr. 
Air Lutfi, Finance Minister in 
a - new customs and. excise Bill 
Which has been six moyths in 


g reparation, and .are. unlikely to 
e well received by the Inter- 
national Monetary Fund with 
.whom Egypt has been negotiat- 
ing a three-year extended credit 
facility. ..... 

Reluctance on the part of the 
Egyptian -authorities to imple- 
ment certain budgetary and 
fiscal reforms have held up tins 
agreement . ’ 

. . The loss or customs, revenues 
—customs and excise duties 
were expected to net E£967m 
06612m) this year— will put the 
Budget further out of balance, 
and make agreement with the 
IMF even harder. 


The TAS’s report indicated, 
however, that Russia will give 
little ground over Afghanistan. 


Poll reverse for Iran’s clerics 


BY OUR FOREIGN STAFF 


VOTING in the second round of 
elections for the Iranian 
National Assembly appears to 
show a drop in support for the 
clerical Islamic Republican 
Party, but full results have still 
to be announced. 

Results from 132 of the 150 
constituencies contested on 
Friday give the IRP 64 seats 
with 68 going to supporters of 
Mr. Abo! Hassan Bani-Sadr, the 
President, and independents. 
Results in Tehran have still to 


be announced. 

Already there is friction 
between the President and the 
clerical parties who fear that 
his proposed formation of a 
Cabinet before the National 
Assembly meets will pre-empt 
their authority. To prevent this 
they may push for an early 
meeting of the assembly. 

It is not clear how the elec- 
tion results will affect the 
future of the UB. hostages. 

The IRP won two thirds of 


the 98 seats decided in the first 
round of the elections, but does 
not have a formal party struc- 
ture leaving it unclear exactly 
how much support there will he 
for the Grand Islamic Coalition 
dominated by the IRP. 

President Bani-Sadr had said 
that he hoped to appoint a 
Prime Minister to lead a new 
Cabinet by yesterday. But aides 
to Ayatollah Khomeini said that 
no name had yet been sub- 
mitted to the religious leader. 


THE NEW Greek Government 
under Hr. George RaHIs, win 
present its p rogramme toPariia- 
meut onHay 19. 

'-*waai thp rufe® New De- 
mocracy Party controlling 275 of 
tine 300 seats* the Government 
shsouhi have no difficulty receiv- 
ing a vote of confidence. 

Mr. RaSis has said his Govern- 
ment wail faQow a Bherai, demo- 
cratic and radical policy in 
accordance with the 
of Hr. Constantine Kanamanlig, 
founder of she party and Presis- 
dent-dect Hr. JRaUas is expected 
to pursue a pro-W est policy, and 
try to shore up strained rela- 
tions with the U.S. . 

" In addition to MY. Halite and 
. Mr. .Constantine Papacoastan- 
tinoii the Deputy Premier, the 
43-member new Government. in- 
cludes 22 Ministers and 19 
Undersecretaries. Sixteen of 
them have kept the' posts ' they 
held in the previous Govern- 
ment, 10 have changed posts, 
and IS are new appointments. 

Mb. Evangeilos Averoff-Tossit- 


Mr. RaHIs: .keeping many of 
the old team 


sas, 70, has been kept in the 
sensitive -post of Defence 
Minister, after rejecting the 
Deputy Premiership. General 
faebnis Davos,- who was Instru- 
mental in forcing the Colonels 


Swiss release French official 


S. Africa schools 
boycott suspended 

SOUTH- AFRICA’S co 


BY JOHN WICKS IN ZURICH 


SOUTH- AFRICA’S coloured 
(mixed race) schoolchildren in 
Cape Province have decided to 
suspend a four-week boycott of 
classes, Quentin Peel reports 
from Johannesburg. The boycott 
was called In protest at what 
the children- described as their 
“ inferior education.” 


SWITZERLAND HAS released 
one of two French Customs 
officials it has been holmding 
on remand, on allegations of 
economic espionage. 

ML Pierre Schultz, who, with 
his colleague, M. Bernard Rui, 
had been arrested on Basle 
Station on April 15, was 
released after having admitted 
charges brought against him. 


the Zurich Public Prosecutor's 
. office said. 

The French trade unidon 
body, tile CGT, has welcomed 
the moveand is today to recon- 
sider further -strike action 
which had been planned as a 
protest against the- -Swiss 
..authorities’ action. . Last week, 
"a series. of short strikes were 
staged oh French frontiers. 


Meanwhile, Dr. Kurt Furgler, 
Swiss Minister of Justice, has 
denied claims made by M. 
Maurice Papon, French Budget 
Minis ter, that M. Schultz and M. 
Rui had been active only in 
France. There was evidence for 
several meetings with Swiss 
informers in Switzerland, he 
claimed. 




Small 


but mine” 


People who run their own 
small business cart now 
afford a big-business copier. 


Just because you’re -small, it doesn’t mean you can’t have 
the best. Indeed, for a small company, good presentation of 
documents and a professional image are all the more 
important. 

That’s why the Xerox 2300 is the best choice for the ' 
small budget. 

It gives crisp, dear copies on plain paper sizes from 
A5 to B4 - approximately 6" x 8" to 10 /r x 14" 

And whether you rent or buy, the 2300 is 
backed by Britain’s biggest nationwide service 
network. 

If economy, reliability and copy quality are 
important to your company, find out more about the Xerox 
2300 today. Just post the coupon; 

Or dial 100 and ask the operator for Freefone 2279. 
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Bonn, Rome 


of the bridge, more than 200 
Jews supporting a left-wing 
movement including two mem- 
bers of the Knesset, demon- 
strated in support on the Israeli- , 
held side. 

■ A new Israeli settlement was 
set up yesterday on a hill over- 1 
looking Jerusalem. The decision 
to establish the settlement was | 
taken some months ago. Tne 
site was purchased by Jews 
several decades ego and the 
settlement does not involve 
expropriation or conflicting 
claims. 


By Paid Betts fa* Rome and 
Roger Bayes in bm 


Rallis to follow Karamanlis line 


to ca& back <4ie politicians after 
the Cyprus debacle of 1974. has 
been relieved of bis past as 
Under-Secretary of Defence. 

Mr. - Constantine Mitsotakds, 
62, a controversial figure, has 
been; given the Foreign 
Ministry. . 

His post as Minister of- Co- 
ordination (tile senior Minister 
in tile Cabinet and economic 
overlord) has been given to Hr. , 
Ioannis Boutos, 55. 

Mr. George Kontogeorgis. 68, 
has retained his post as Minister 
responsible for EEC relations. , 
Hr. Athanassios Tsaldaris, 59, 
remains as Under-Secretary in 
charge of Press and Informa- , 
turn. 

Mr. Hiltiades Evert 41, a I 
rising star, has been appointed ; 
Minister of Finance. His pre- ' 
vious post as Minister of Indus- 
try and Energy, has been given 
to Mr. Stephanos Manos, 41. Hr. 
Stavros Dimas, 39, previously 
Under-Secretary of Co-ordina- 
tion: has taken over the Ministry 
of Commerce. 


TWO LIBYAN exiles were 
murdered in Bonn and Rome at 
the weekend, marking the latest 
stage of an assassination cam- 
paign against opponents of 
Colonel Hnammar Gadaffy, the 
Libyan leader. 

West German' police said yes- 
terday that the main murdered 
in a busy Bonn shopping pre- 
cinct on Saturday was Mr, 
Omran el-Mehdawi, a former 
member of the Libyan Embassy 
in the German capital. Since 
leaving the embassy in 1978, 
apparently for political reasons, 
he has worked as a business- 
man. A 26-yeor-old Libyan was 
arrested minutes after the 
shooting and has been charged 
with manslaughter. 

A Libyan businessman shot 
dead* In a hotel bar In Rome, 
Mr. Abdalla Mahamud el 
Khaztni, had been living In the 
city since 1978, He is the third 
exited Libyan to be assassinated 
in Rome this year. 

There is clearly some concern 
in West German that Libya will 
move to cut off ail supplies. Last 
year Libya was Germany’s 
second largest" supplier of crude 
after Saudi Arabia, accounting 
for over 16 per cent of imported 
oik 


Troops seize 
Uganda radio 

TROOPS LOYAL to Uganda’s 
army chief of staff, yesterday 
took over the country's radio 
station in Kampala while others 
patrolled the city streets, John 
Worrell reports from Nairobi. 

The radio repeatedly broad- 
cast a statement from the mili- 
tary commission of Uganda's 
interim Parliament rejecting 
Brigadier Ojok's dismissal by 
President Godfrey Binaisa. The 
Brigadier drove to the Presi- 
dent's residence for talks but. 
in Nairobi, a Uganda Minister 
issued a statement saying Ojok’s 
rejection of his dismissal was 
treason -and an attempted coup 
d’etat. 

Brigadier Ojok is a supporter 
of former President Milton 
Obote who has said he will 
return home this month from 
exile in Tanzania. 
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WORLD TRADE NEWS 


ials relieved at 


car move 


8Y DAVID BUCHAN IN WASHINGTON 


TIffi U.S. United Auto Workers’ 
Union decision to seek legal 
redress against surging Japanese 

car imports ha' staken much of 
the heat out of.. the heed for 
Congress ; . to act : -politically, 
according to trade officials in 
the Carter Administration, 

Mr. Douglas Fraser, . UAW 
president said last , week the 
union would file an import 
relief suit by June 15 with the 
U.S._ International Trade Com- 
mission. a quagj-a ntonomous 
panel that rules on trade •' dis- 
putes. ■ 

The officials point' out that the 
TTC has six months- to make a 
ruling, which the. President has 
another two mouths ' to accept or 
not — taking the whole matter 
past the election and- into 1581: 

However, Mr. Reuben Askew, 
the UJS. special trade negotiator, 
has started talks in Tokyo this - 
week, with the twin aim of put-' 
ting pressure on more Japanese' 
car manufacturers to - set up 
plants in the ILS.— as Honda is" 


British 
loan for 
Turkey 

By Metsn Munir in Ankara ; 


already doing— and of winning 
easier access, for U.S. auto pro- 
ducts to the tightly circum- 
scribed Japanese market 

Mr. Carter recently dismissed 
putting . formal curbs on 
Japanese cars; which this year 
hare, captured around 20 per 
cent of' the market, on the 
grounds , that Americans should 
not be forced to buy the more 
expensive and petrol-ocnsuming 
vehicles that Detroit was turn- 
ing out. 

The number of American car- 
workers new laid off— 250,000 — 
is incontestable, but the Admini- 
stration has calculated ’ that 
import curbs would re-create 
American -car jobs at a cost to 
theueeonmy of $200,000^800,000 
a-joh-- 

The UAW suit Is likely to 
.draw; rapport from the Ford 
Corporation, bixt General 
Motors has eschewed import 
protection: Chrysler is wrapped 
Up in '. its separte survival 
-struggle, to which imports are 


only ancillary. 

The UAW cause has drawn 
support from some prominent 
figures on Capitol Hill, notably 
Mr. ‘‘Tip” O’Neill, speaker of 
the House, who last week" pub- 
licly backed import curbs. 

■Dot by large, Administra- 
tion trade officials believe that 
the union has taken the legal 
route because It failed 10 whip 
up enough political backing. 

The union is to file under an , 
import safeguards measure ; 
analogous to Article 19 of the 1 
GATT code on the international ; 
level, it is not required to 
prove any unfair trade charges 
against the Japanese- - - 

Instead, it has to show that 
imports have been **a substan- 
tial canse of serious injury” to 
the domestic industry. Officials 
say that means the .biggest 
single cause of damage, 
that may be hard, since 
Detroit is undoubtedly affected 
also . by its - failure to make 
smaller cars. 


UK-Soviet trade decline 
seen despite sales jump 


BY DAVID SATTER IN MOSCOW 


BRITISH EXPORTS .to the 
Soviet Union rose 83 per cent 
in the first quarter of this year: 
But tins is attributed to the 
last , deliveries of major UK- 
Soviet contracts signed several 
years ago rather than a reflec- 
tion of any underlying positive 
r trend. ... 

. V British commercial officials 
said that, although the Soviets 
wete still placing small orders 
with British companies, there 
have been no major contracts 
signed in recent months, and 
UK exports are expected to 
decline sharply within the next 
few months. - , • . - • 

'.Figutes released by the 
British - embassy shew that 
British - exports -for January- 
March of . this ‘ year totalled 
flSLlnx, a. sharp increase com- 
pared with the figure for the 
same period last year of -£80J3m. 
. The rise was attributed to the 
;Iast deliveries of equipment 
under a £160m contract signed 


with Goberrow in December, j 
1976 for gas compressor 
stations and deliveries on: the i 
£X47m contract for methane : 
plants signed with Davy Power- . 
gas in 1977 and on a $79m con- 
tract signed with Simon Carves 
for a lyre plantain the same 
year. 

There has also been a general 
increase in Soviet purchases 
from Western European 
countries as Soviet foreign 
trade nr ga nisattons spend the 
last of the funds allocated to 
tiiem for the 1976-80, five-year 
plan. 

Soviet exports to Britain, . 
which are mostly raw materials, 
rose by 35per cent to £231 from 
£171m hi the first quarter of 
1979, the traditional British 
deficit in trade with the Soviet 
Union increased to £99. 9m this 
year from £90.5m in the first 
quarter of 1979. 

Total UK-Soviet trade in the 
first quarter amounted to £362m. 


World Economic Indicators 


TRADE STATISTICS 


THE - BRITISH: Embassy - In 
' Ankara has submitted the 
' draft of ah' agreement -to the 
Turkish authorities " under 
which a £35m British Gov- 
ernment loan to Turkey in 
1980 will be. disbursed. The 
loan will be deposited in 
London and- reIeafied r for the 
purchase tofBritish.' indus- 
trial goods by. Turkey. 

This is part of. a 8i:165bn loan 
pledged to Turkey by mem- 
bers of the Organisation for 
Economic- Go-operation and 
Development (OECD): . as 
balance of payjnents support 
for the current year. -V 
A similar £lSm Britirii loan to 
Turkey was - : arranged test. 
•• year . but . became available, 
only last month because of. 
bureatMratict diffiei&ties. The 
agreement governing this loan 
■ contained a list of eligible - 
goods which could be brought , 
from the UK— 30 per cent of 
the Tbari v was ajjqcsf»# & 
special steels/ 30. per cent to 
chemicals for Industrial and; 
agxicuHnratttttt!’."~*. — *■ ■■”.*■ ~j 
Because the loan has -not 
been utilised British. funds 
available to Turkey now total 
£30m. To ■. overcome the 
bureaucratic . obstacles which 
hindered transactions under 
last yeatis loan Britain has 
proposed ...a simplex 
mechanism for' the new loan. ' 
There will ? be no' • list' of • 
eligible goods though pur-, 
chases will be restricted to 
• industrial gods ” which will, 
■be defined jointly by the 
Britidi .'.and • Turkish 
authorities. ' 

Ankara ' has. -“meanwhile told 
Britain that it does not re- 
quire special steels and -other, 
commodities listed under the 
1979 loan. These funds will 
therefore be altoeated- to 
other commodities.- 
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Tbe following statement by Mr. t*. Porters, Chairman, serves as an introduction to the 
Directors? report. Shareholders’ General Meeting w£B be held on the 10th June, 1980. 

1979 -has omfizraed ~ toe- hopes of the : Group sales, wbidh- amounted to 
Board of Directors of your camjwtny which! 1BF 17*733 million In- 1978, ’rose to BF 20,390 
I expressed to yotf-feis #ne last year.' mBlroir In. 1979, an zoexease of 15%. The 
Our objectives have. becai .auWcved and -recovery, is particularly significant in the 
Among them payments to'.ihaiSseddefs, Films Sector and in the ! Chemical Sector 
The net profit of- the Group after tax has where sales rose by 16% and 18% respee- 
iisen to BF 347 milfion. -This- is- a rosidt tiveiy.This improvement in turnover has 
which compares favourably with- the profit aHowed a better utilization of manrcfactur- 
of BF 103 ndllxon tit the prenous yean ' ing capacities. The sales of fee Pharma- 
The fi n»"Mal - s twefa i r e trf -the"- Group, ceutical Sector rose by 6% which was 
which:- was satisfactory, has -improved lower .than the percentage achieved in 1978. 
further.-' which has allowed no td^ approve The Film Sector and fee Chemical Sector 
an investment programme for 1980 - of ' made- profits this year of "BF 17 million and 
BF 1575 million' (BF 75i million in 1579), •• BF 50 million respectively, compared wife 
■an encouraging sigh which . few, in losses, of BF 132 million and BF 38 million 
particular given us 'the scope to ; widen - in 1978. In addition, the-proftt of tbe Film 
our- -horizons outside! .fee- European Sector has been reduced' by the provision 
economic aone. - - «t r BF 100 milHon for exceptional risks and 

- Among st our new projectv feerefore, costs, -takfag into account fee continuous 
' appears our Group’s first indusmalVproducy structural .dianges in- a Sector faciag ftmda- 
•• tion unit in fee United St«es .of America, -men^ . . 

for the manufacture of TMTB, of which The Pharmaceutical Sector mad® a profit 
vj/jB is nne of the major wrid. producers. . . fels yeax of BF 234 millidn, compared wife 
' AH this could only be afeisved thanks to :BF"138 mSffloh in 197K -Every effort is 
a better -economic riimate, reduced inflation being made to preserve -tor the future t Ms. 

. and rigwous management, cootroL iavel Of profit and- profitability. 

FINANCIAL HIGHLIGHTS OF THE UCB GROUP 

SnsdUfon BF/fi - 

1977. r ' * -1978 ■ • 1979 




Mar. *80 

Feb. TO 

. Jain- TO 

Mar. 79 

m 

£bn Exports 

3*35 

4.133 

3379 

2387 

. _ • . : . 

.. Import* 

. Aim 

4359 

4300 

3.134 


Balance 

-0.174 

-0326 

1-0321 

-0347 

Yf7 Germany DM bn Exports 

31.30 

79M 

27570 

2BJD27 


Imports 

29 JO 

29.10 

27.628 

24.634 


Balance 

. +2M 

+050 

+0342 

+3393 

Japan 

. 3bn Exports 

10-480 

9399 

6360 

9362 


Imports . 

10520. 

9586 

9341 

7375 


Balance 

—0040 

-0.187 

-2381 

-1/187 

Franco . 

Frs bn Exports 

41.033 

39372 

38.101 

33.494 


Imports 

46X82 

43538 

42329 

32387 


Balance 

—5^49 

-4366 

-4628 

+1307 

US. 

$tm Exports 

18J534 

17300 

17J00 

14445 


. Imports 

21j692 

22300 

22.100 

16328 


Balance 

—3.158 

— 5.600 

-4800 

-1383 



Feb. TO 

Jan. TO 

Dec. 79 

Feb. 79 

Holland 

H bq- Exports 

12556 

12570 

10374 

9355 


. . Imports 

117S1 , 

22530 

12370 

9510 


Balance 

—0.225 

+0340 

-1596 

-0355 


■ - . - 

Jan. *80 

Dec. 79 

Nov: 79 

Jan. 79 

tedy 

Ura-Jm Exports 

4506 

7,187 

5323 

*374 


.-Imports. 

5,640 

8505 

6»681 

3,695 


Balance 

-1,134 

—1,718 

-1,458 

-321 

_ 


Nov. 79 

Oct. 79 

Sept 79 

Nov. 78 

Bdtgfem 

Frs-btt Exports 

1473 

1723 

1353 

1363 


Imports 

- 161 J 

1675 

133.1 

1235 


Balance 

-144 

. +47 

+15 

+123 


Group net sales lrora xtsjs smx 

Cud flow ■ -.49* . 7A . 9S0 259 . 1^29 2L3 

' Ftofit/losB after tax ... -397 .: <-63 103 - IB • -. .-347 5.6 

Investments during the - •' - - • •. 

ye ar - ..... ......... ....... • • 813 , W5__. lfiTj 

In BF and f sterting per UCB share 

'• -V! BF ." • • • £ BF ' £ v - ‘ . BF £ 

1977 .. .. .. ; 1978 : v . 1979 . 

'^SfSSr?^ 887 ‘ 6^ 814 13S_ 1409 173 

C«h flow ..'.. r '397 . 8J3 . 814 139 L109 173 

Sofit/toss after tax . -334. —&3- 102 . 2.7 315 51 

DWdend: gross ... “ — . . 

■ flash flow includes: . 

— Depreciation taten in fee profit.an'd low account 

~ investment grants received to fee estont feat they are sotlnduded in fee profit 
■ and .loss account*... 

— Movements m provisions for risks and losses in value taken in the profit and loss 
• .account V- --- • . ■ 

' , . ..Rates of- HBfld:— 1977 &L-BF&L89 - 1978 £1=BF58.48 . 1979 £1=BF62^7 

- Copies of fee 1979 Amatol Jteport EBflKfei,;FVeiufe or Dutch) con be 
■' ^oMufnedon request from.* 

-"-UCB sja,JPtibUc delations Department^Chaussee de Charleroi, 4 

** BJ.066 BRUSSEIjS— BELGIUM. Tel: (010) 322 537 12 2ft Telex: 21 280 
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| Missile job 
for British 
Aerospace 

By Michael Donne, 

Aerospace Correspondent 

BRITISH AEROSPACE’S dyna- 
mics group is now working on 
a £ 200 m contract to build fee 
Franco-German Milan portable 
anti-tank missile for fee British 
Army. ' - ■ 

The first phase at fee pro- 
gramme begun some Hm^ ago 
and has already been com- 
pleted wife test firings of fee 
Tnissal B, and fee supply of 
irrtlal production missiles to the 
army. The existence of the con- 
tract was only revealed at fee 
end of last week. 

The current phase involves 
building further missiles, 
including sub-assemblies from 
components supplied from the 
Franco-German company. Euro- 
missile. Eventually, BAe's 
Dynamics Group will also make 
these components. 

The overall missile contract is 
one- of the biggest yet awarded 
by fee Ministry of Defence to 
a UK contractor. 

The Milan missiles are being 
made in special purpose-built 
facilities at the company’s 
Stevenage factory. Overall, 
many hundreds of these anti- 
tank weapons are involved in 
fee contract which is - likely to 
run for several years. 

• OLYMPIC AIRWAYS of 
Greece has ordered two SD-330 
“ Commuterliner ” aircraft with 
an option on another four air- 
craft The aircraft are built by 
Short Brothers and Harland of 
Belfast 

This deal, worth Ed) oat £2.5m, 
brings total orders and options 
for fee SD-330 to 64 aircraft 
from 18 airlines in seven 
countries. 

In Greece, fee aircraft will 
join fee fleet of Olympic’s sub- 
sidiary, ' Olympic Aviation, 
flying feeder-liner services 
between the Greek mainland 
and the Aegean Islands, promot- 
ing fee growing Greek tourist 
industry. 


EGYPT TELEPHONE CONTRACT 


W. German finance secured 


BY OUR CAIRO CORRESPONDENT 


EGYPT'S much - publicised 
&L.8bn telephone contract in- 
volving Siemens of West Ger- 
many. its sister company, 
Siemens Austria, and Thomson 
CSF of France, has taken a 
significant step nearer realisa- 
tion with the ann o uncem ent 
feat the West German govern- 
ment is making soft loans 
available for the project 

The consortium signed, a 
framework contract last Septem- 
ber, undertaking to find fee total 
$L8bn (£79Sm) needed at no 
more than 5.5 per cent interest, 
before obtaining soft loans from 
their respective governments. 
-Until recently there was some 
doubt that these would be as 
readily forthcoming as fee three 
companies had imagined, 
because of fee controversy such 
loans would, arouse from more 
Indigent domestic telephone 
manufacturers. 

Siemens of West Germany, at 
least, has now sown up the 
finance for fee first phase of its 
part of fee contract The West 
German government is to provide 


DM 93m f£22bn) in soft loans 
and a further DM 93m as subsi- 
dised Hermes export credits. 
Siemens is finding fee remaining 
DM 93m through commercial 
loans. The overall cost of fee 
financing will work out at 
slightly less than aj» per cent 

Bringing fee interest rates on 
fee FTeneh and Austrian finance 
requirements (which amount to 
FFr 600 (£62. 63m) and Schilling 
12bn (£41m) respectively) down 
to fee requested 5.5 per cent 
level is proving mure difficult. 
French Government soft loans 
bear SJ5 per cent against 0.75 per 
cent for West German loans 
whfie for fee Austrian Govern- 
ment, providing such finance is 
a totally new departure. Repre- 
sentatives of fee French and 
Austrian Governments met, in 
Vienna last week to try and 
arrive at a common approach 
to their financing problems. 

Intensive meetings have been 
taking place, meanwhile, in 
Paris, Frankfurt and Cairo to 
tie up fee technical aspects to 
the programme. A spokesman. 


for Siemens West Germany said 
here that 99 per cent of fee 
technical stipulations of its 
section of the project had now 
been -ironed out wife fee 
Egyptian telephone authorities 
and fee company would be ready 
in a few days to sign contracts 
for delivery dates in fee second ; 
half of this year. 

Whether Siemens West Ger- 
many will sign contracts separ- 
ately will depend largely on : 
how quickly the other two 
partners resolve their financing 
problems. 

The five year programme 
which entails the installation of 
500,000 new telephone lines and 
the rehabilitation of 250,000 
existing lines is divided into 
tore equal phases in terms of 
fee financing requirement. The 
second phase should be slipping 
into gear by the end of the year 
to run concurrently wife tbe ! 
first, which is due to end in 
1984. Once the financing for 
the first pbase has ben settled, j 
there should be little problem I 
with fee others. 


U.S. resists technology code 


BY BRIj KHINDARtA IN GENEVA 


The U.S. has hardened its 
position in negotiations here 
for a new UN code regulating 
the transfer of technology, hy 
multinational companies to 
developing countries. 

The third UN conference for 
fee code adjourned here last 
week with wide enough differ- 
ences between Third World and 
industrialised country positions 
even preventing agreement on 
when a new meeting should he 
held. 

The code. called for a set of 
guidelines aimed mainly at 
ensuring slightly easier access 
for developing countries to 
Western technology and elimi- 


nating the most glaring abases 
by some multinational com- 
panies of exclusive use of tech- 
nology through subsidiaries 
based hi fee Third World. 

Most of fee code’s provisions 
have been agreed, but differ- 
ences on a handful of key 
articles caused fee conference 
to break down bringing a warn- 
ing from Sr Ernesto Rodriquez 
Medina of Colombia that 
Western " intransigence could 
oblige developing countries to 
use mechanisms of defence feat 
would endanger the harmony of 
onr world community." 

~He was referring tofee pos- 
sibility that many developing 


countries might unilaterally 
react restrictive laws adversely 
affecting fee interest of multi- 
national companies. 

The main differences centre 
on which restrictive business 
practices involving transfer of 
technology should be prohibited 
by the code and which should be 
exempted. 

Developing countries want 
the code’s scope to include deals 
between Western parent com- 
panies and their developing 
country affiliates, but the U.S. 
wants to ensure that each such 
deal is analysed separately to 
assess whether it actually harms 
developing country interests. 


Chevron to 
start oil 
production 
in Sudan 


Sy James Buxton 

SUDAN is moving towards 
becoming a very modest ofl 
producer with the announce- 
ment today hy Standard Ofl 
of California that it Is 
planning to start producing 
and refining oil from its two 
discoveries there. 

The company says plans are 
being made for a simple 
refinery or topping plant to 
meet the needs of the explora- 
tion programme following 
recent discoveries which tt 
calls M very encouraging." 

Chevron has ben drilling 
for oil in remtoe regions of 

south-western Sudan since 
1977 and announced Its first 
substantial oil discovery at 
Abu Gabra in July last year. 
The company has so far spent 
about $130m a nd 1 Is opera- 
tion is Standard Oil of Cali- 
fornia’s biggest current 
exploration programme. 

Sudan, one of the few 
Arab countries not to pro- 
duce oil, has severe balance 
of payments problems— due 
to the high price of Imported 
oil and as a result of an over- 
ambitions development pro- 
gramme. It thus badly needs 
domestic oil sources. Even 
by supplying only the com- 
pany’s own needs Chevron’s 
topping plant will make an 
important difference to the 
country’s fuel supply once it 
is in operation by freeing 
Imported fuel and railway 
freight capacity for other 
users. 

Chevron’s finds are far 
from the main productive 
areas of the country and at 
tite opposite end of Sudan to 
its only refinery at Fort 
Sudan on the Red Sea. 
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Air France 'Gub' Gass is the nev^ luxurious way of flying 
to Faris and back. 

Big, roomy Airbuses flying 7 times a day give you all the style 
and 'service you expect of Air France. ■ 1 

With only 48 .seats per flight, 'Outf Oass is all rather exclusive. 
5o, too, are the special check-in facilities and the seat allocation. 

' Flying in the front cabin of the wide^bodied Airbus, you'd have 
plenty of room to stretch out and relax. ■ 

On the first two flights of the day Continental-style --breakfast 
will be served. At other times free drinks and open sandwiches with 
exotic toppings a la franchise .are provided. : ' 

Sounds all rather extravagant? Perhaps it is; yet /Oub' flights 
cost only £.110 Heathrow- Paris return. Ask your Travel Agent for . 
full details-or contact — mmm »—■ — — • • _ - - " 

Air France direct . J&IIR f"IRAJMCE JSffW 


158 New Bond Smeetlondon WaAYTel: 0U99 QSliiVtondwsterTel: 061-436 38 aa 


Concrete pipe makers 
face legal action 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


NEB— Midland Bank 
small business loan 
experiment to end 


Production of new Ford 
engines starts at Bridgend 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


LEGAL ACTION is being taken 
by the Office of Fair Trading 
against three major concrete 
pipe-manufacturers. It could 
lead to heavy fines or sequestra- 
tion of assets.. 

The companies, accused by 
the OFT of contempt of court, 
are Redland Pipes, Spun Con- 
crete, and ARC Concrete. The 
OFT alleges they broke a long- 
standing undertaking to the 
Restrictive Practices Court not 
to fix prices or tender for con- 
tracts collusively. 

In 1965 the three companies, 
and other British Concrete 
Pipes Association members, 
agreed not to operate any agree- 
ment designed to restrict trade 
in the industry. The under- 

■ takings followed condemnation 
by the Restrictive Practicies 
Court of such restrictive prac- 

■ tices in the industry as price- 


fixing and collusive tendering. 

The OFT alleges the three 
companies broke the under- 
takings between 1974 and 1978 

and are in contempt. 

A fourth company, subsidiary 
of a nationalised industry 
corporation, was investigated 
by the OFT for alleged con- 
tempt No action has been taken 
against that company. 

The OFTs action against three 
com pani es is under the Restric- 
tive Trade Practices Act 1976. 
Although it does not involve 
c rimin al [proceedings, it enables 
the Director General of Fair 
Trading to apply for leave to 
issue a writ of sequestration of 
the companies* assets, and for 
any other action the court feels 
is just puuifitfimenL 
■ This is the fifth time the OFT 
has brought a contempt action 
in reference to a Restrictive 
Practices Court case. 


Public sector rises ‘could 
wreck monetary policy’ 


BY JAMES MCDONALD 
EXCESSIVE pay awards to 
public sector employees could 
wreck the Government’s hopes 
of tight monetary control and 
the realistic linking of pay to 
productivity, says the London 
Chamber of Commerce and 
Industry in its latest economic 
report. 

A high proportion of wage 
settlements in the private manu- 
facturing sector have been at 
about 15 per cent or less in the 
first months of this year but 
the message that pay and output 
must 'be linked “ is made 
meaningless when the going 
rate of 20 per cent or so is 
being accommodated quite 
smoothly in the public sector,** 
the report says. 


With a Government pay bill 
likely to be 25 per cent higher 
this year, and a deepening 
recession, the Chamber warns 
against any hopes of that pay 
pressure will ease in the public 
sector. 

The plausibility of the White 
Paper on Public Expenditure is 
also questioned. The report says 
the Government’s medium-term 
strategy does not explain how 
it will achieve a transformation 
of the finances of nationalised 
industries from net borrowers 
of £2.3bn in 1979-80 to net 
repayers of £400m in 1983-84. 
The chamber says North Sea 
oil revenues will probably have 
to be used substantially to meet 
this target 


The last case was in 1966, 
when an eight members, of the 
Tyre Mileage Conference Group 
of the Tyre Manufacturers’ Con- 
ference were fined a- total of 
£80,000 and had - to- pay legal 
costs. 

The Court upheld the con- 
tempt allegations in the three 
previous applications. In 1961 
the National Federated Electri- 
cal Association bad to pay the 
court costs of ihe Registrar of 
Restrictive Practices; in 1964 
one member of the Garage 
Equipment Association was fined 
£100 and ordered to pay the 
registrar’s costs;' and in 1965 
eight members of <the Galvanised 
Tank Manufacturers’ Association 
■were fined a total' of £102,000 
and ordered to pay the regis- 
trars’s costs. 

The hearing of the case involv- 
ing the concrete pipe-manu- 
facture ns is set down for July 14 


Mersey coal 
terminal 
order awarded 

Financial Times Reporter 

THE MAIN contract for a new 
£L25m coal shipping terminal 
at Garston on the River 
Mersey has' been awarded by 
the British Transport Docks 
Board to Walker Engineering 
of Bristol. 

Coal will .be delivered . to 
Garston by rail from pits in 
the Midlands and North of 
England. Up to lm tonnes a 
year wil] be supplied from 
Garston to Ireland, and the 
Isle of Abo. 

The Government Is making 
a special grant under the Rail- 
ways Act of £289.000 towards 
new rail facilities 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


AN EXPERIMENTAL company 
launched in the North-East by 
the National Enterprise Board 
to provide Midland Bank- loans 
to small businesses is to be 
closed, having failed to justify 
its existence. 

This will coincide wi th a new 
overall plan by the NEB for 
helping small businesses. A 
total of £19m. a .year is to be 
available, for . spending in part- 
nership with the private 
sector, on amall and medium- 
sized companies and on helping 
regional development A bank 
loan guarantee scheme is one 
possibility being considered. 

Only two small businesses 
have become customers of the 
experiment, launched jointly 
by tile NEB and Midland Bank 
in September, 1978, and called 
Newtown Securities (North- 
ern). If is to be shut soon and 
the businesses transferred to 
the bank’s direct care. 

The bank has recently set up 
a specialist subsidiary to help 
small enterprises. 

The experiment’s customers 
are Henry Hall, which makes 
shelving and racking, and 
Western Gloves, a glove manu- 
facturer. Both have received 
loans of about £25.000. A total 
budget of £250,000 was origin-' 
ally allocated by the NEB and 
the bank to Newtown Securities 
which was expecting to provide 
loans ranging from between 
£5.000 and £25,000. 

No major lessons have been 
drawn from the experiment's, 
failure except that the back’s 
High- Street branches did not 
apparently provide as many 
potential customers as had 
Been expected who would be 
interested in taking loans from 
the joint company. 

A separate- experiment 
launched more recently by the 
NEB in the north-west has been 
more successful .Called Sapling 


Enterprises, it is ewned jointly 
by -the NEB and CoHinson Grant 
Associates, 'a Manchester firm 

of managtun^n t consultants. 

It offers managerial and 
financial advice to businesses 
interested in accepting an in- 
vestment of £ 50,000 or more 
from the NEB, and so far has 
three customers. 

In future the NEB’s broad 
small business role will overlap 
with ijs regional functions. It 
has been told By the Govern-, 
merit to help- small and medium- 
sized businesses, particularly in 
areas of high unemployment, 
and to help companies of all 
sixes In the assisted regions. 

The £10m a year will prob- 
ably be split equally between 
these two jobs although there 
will also be a further overlap 
with the NEB’s other primary 
function of helping high tech- 
nology ventures. Small techno- 
logical companies are thefore 
likely to be prime candidates for 
NEB funds, once the organisa- 
tion’s 'new corporate plan has 
been completed. 

The NEB is considering 
whether to become involved in a 
type of clearing bank loan 
guarantee scheme. Such a 
scheme has been examined by 
the present and the last Govern- 
ment, and there is considerable 
pressure from within the' Con- 
servative Party small firm’s 
organisation for a scheme to be 
launched. ' 


Chinese study 
grant awarded 

DR. PAUL HARE of Stirling 
University has been awarded 
more than £2,500 by the Social 
Science Research Council to 
study Chinese economic plan- 
ning. 


FORD’S NEW family of 
advanced technology ~ engines 
goes into production on. 
schedule tills week in the new 
£I80m plant at Bridgend, South 
Wales. 

The en gine the CVH senes, 
will power the group’s “world 
ears” as they are introduced 
in the 1980s. Output at 
Bridgend will reach more than 
500,' 000 a year quickly, if all 
goes according to plan. About 
two thirds will be exported, 
mainly to continental Europe. 

The CVH engine programme 
has cost Ford about £500m. 
Apart from the Bridgend plant, 
tbe programme included exten- 
sive re-equipment of the Rouge 
engine plant in Dearborn. 
Michigan, which will supply 
North America and South-East 
Asia. 

Engineers from Britain, the 
U.S. and the Continent jointly 
developed the power-unit which 
Ford claims “introduces new 
combustion concepts, hums fuel 
more efficiently and provides' 
higher standards of economy, 
power and emission controL” 
Tbe family will consist of 1100, 
1800 and lOOOcc versions. ' . . 

The first car to use the new 
unit will be the replacement 
Escort — previously code-named 
Erika— to be launched in Europe 
in October at the Paris Motor 
Show. Erika will replace the 
Pinto and Bobcat in the U.S. 
It will be made for Far East 
markets by Toyo Kogyo of 
. Japan, tbe Mazda group in 
which Ford has a 25 per cent 
stake, arid by. Fo rd A ustralia. 

More than im CVH engines a 
year will be required initially. 
Id about two years' time tbe 
replacement for the' Cortina/ 
Taunus,— currently called the 
Toni will be launched- It will 


almost certainly use the unit 
in some specifications. 

- Toni is another “ world car " 
in that it will use common com- 
ponents, such as engines, gear- 
boxes and axles, wherever it is 
assembled. 1 

The present Escort as powered 
by Ford’s Kent engine, also 
used in some Cortinas and 
Capris. It is made at Dagenham 
and HaSewuod in the UK, and 
Cologne 'in West -Germany. A 
derivative of the Kent is also 
used for the Fiesta. - It is made 
in Valencia. Spain. Output of 
the Kent win continue. 

Grants 

The British Government con- 
tributed grants and other 
assistance totalling at least £70m 
towards the Bridgend plant. 
This represents. £35,000 for each 
job created when the fatality is 
faRy on stream. 

The Welsh factory, highly 
automated and suggested by 
Ford to be probably the most 
efficient in the world, has pro- 
duced more than 800 of the new 
engines as part of an engineer- 
ing evaluation programme. 
About 200 are fitted in Fiestas 
involved to a lOhMUile- field-test 
— throughout Europe. 

Ford has issued details of the 
e ng in e without presenting hard- 
wear for physical inspection. 
According to the company, the 
engines are designed for long 
life and minimum routine main- 
tenance. (less -.than one' hour 
a year of average motoring). 

The engine has a cylinder- 
block developed for light 
weight and neise suppression, 
and computer-tided calibration 
of all control systems. 


For the first time on 
a volume-produced European 
Ford engine aluminium is used 
instead of cast-iron for the 
head material. 

To meet the need for a wido 
range of performance and 
economy, the engine’s three 
capacities are produced in five 
different power-outputs, rang- 
ing from 55 bhp (brake horse- 
power), for the 1100 low com- 
pression, to 96 bhp (for the 
1600 S. 

Among its ■ features, says 
Ford, is s “ unique “ hemi- 
spherical combustion-chamber, 
chosen as the best shape for a 
combination of low exhaust 
emissions and high fuel effi- 
ciency. „ „ 

The overhead camshaft Is 
supported by five bearings 
instead of the more usual three, 
minimising flexing under load, 
and hydraulic tappets are used 
on all versions. ** ensuring that 
no adjustment is required." 

The ignition system is 
designed to improve perform- 
ance and reliability. For higher- 
powered versions, a high- 
energy breakerless system is 
used. It requires no routine 
maintenance apart from inspec- 
tion of sparking plugs. 

Lower-powered engines are 
fitted with a conventional con- 
tact-breaker but detailed design 
improvements have ensured 
maintenance of more accurate 
timing between services. Ford 
say. 

The most powerful engine is 
fitted with a twin-choke Weber 
carburettor and a special cam- 
shaft 'All other engines are 
designed to operate with Ford's 
Variable Venturi constant- 
vacuum carburettor, introduced 
in 1979 oh the Cortina. 




. ..... . . .... -r*ti ,'X' fy wf. <; 


Town halls may Civil engineering 

fopp chhrtfiffP ° 

of trained staff orders slacken 


Burroughs Modular Terminals (BMT™) offer almost • 
unlimited configuration flexibility for greater 
economy. 

A mix of displays, keyboards, printers, magnetic 
card readers, memory subsystems and more can be 
structured into a-network. You match the fob with 
the exact terminal needed.- ..' , 

Eabh BMT terminal system is ’driven by its own 
microprocessor, a tiny».btrt. powerful* programmable 
computer with its own memory..' 

It supplies processing intelligence for the terminal 
modules. And for application 4 programs, data storage ” 
and peripheral control. ' 

It eliminates separate commuiucatkms. controllers 
linked to your central computer. And it allows 


programming for alternate functions: . : 

. You can change and expand your network, and , 
take advantage of new BMT developments, without 
having to reprogram. 

And remember, when you buy a Burroughs ' 
system, you get more than just equipment. You get 
our 90 years experience in information management. • 
Pltissystem. software'- application programs. = S V ^ s‘ ’ v; < : 
training and system suppprt ^'evbn the business^ J : • 
fbnns and supplies you'need : *’ . * ./• ' ' 

• See Burroughs Modular Terminals in action. Phone 
your local Btnroughs office or contact Burroughs 
Machines Limited, Department PRA, Heathrow ■ 

House, Bath Road, Hounslow, Cranford, Middlesex, 
England TW 5 92L: ; - 


By Gareth Griffiths 

LOCAL GOVERNMENT could 
be faced with a shortage of 
trained administrators unless 
there is an overhaul of qualifi- 
cations and training, the Asso- 
ciation of District Secretaries 
has warned. 

The association says the lack 
of recognition of qualifications 
has confused potential entrants ( 
into local government. It says 
leses than 250 candidates tried 
local government administra- 
tive examinations last year. 

The association wants to see 
the establishment of a' single, 
recognised qualification. .Talks 
between the Institute of 
Chartered Secretaries and 
Administrators and the Local 
Government Training -Board 
about training have been held 
for some time and last year an 
Administrative Staff Qualifica- 
tions Council was set up to deal 
with the problem. 

Hr. R. J. Morris, the associa- 
tion’s president, said the talks 
offered a chance for a break- 
through. in overhauling the pre- 
sent system. • 


BY ANDREW TAYLOR 

THE WORKLOAD of small and 
medium-sized civil engineering 
companies is continuing to . 
slacken, hut larger companies 
are faring slightly better, 
according to the latest Federa- 
tion of Civil Engineering Con- 
tractors quarterly survey. 

The surrey, conducted . last, 
month, showed that small and 
medium-sized companies _ bad 
reported fewer new orders than 
in the previous quarter. But 
companies employing more than 
1,000 workers reported “ a mild 
improvement." - . 

Overall, the outlook is gloomy, 
with 48 per cent of the 231 
companies canvassed reporting 
fewer new orders than six 
months and a year ago. 

Only the largest companies 
escaped the downward trend, 
with 44 per cent reporting 
improved order books. 

More companies are cutting 
staff. Only 13 per cent of com- 
panies said they were using 
their plant to satisfactory effect. 

Small companies, whose posi- 


tion had deteriorated since the 
January survey, faced parti- 
cular difficulties with a growing 
proportion of their work at 
fixed prices, when raw material 
prices were rising sharply. 

About 90 per cent of civil 
engineering work is for the 
public sector, which generally 
seeks to put all contracts lasting 
less than 12 months on a fixed 
price basis. 

The Federation is receiving 
reports “not only of tenders 
being unrealistically squeezed 
into the 12-month period, but 
also of companies being asked 
to tender on a firm price basis 
for jobs blatantly declared as 
being over 12 months. 

“This policy can only have 
the effect of sending an increas- 
ing number of smaller firms to 
the wall— and they are the com- 
panies which will be particularly 
needed ' if tbe Government's 
efforts to create enterprise zones 
and get more construction work 
back into the private sector are 
to succeed.” 
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Maps the bravest man I ever hew../ 



Hx-pgot-tour sergeant “Tiny'* G*t*r*c, DCM„ was perhaps the 
I braves £ ma/i bis Colonel c\er knew. 


But now, after seeing service in Aden, after being booby-trapped 
and ambushed again, more recently. Sergeant “Tiny" Cannot bear to 
turn a comer. For fear of what is on the other side. 


It is the bravest men and women from the Services who suffer most from 
mental breakdown. For they have tried, each one of them, to give more, 
much more, than they could in thcservice of our Country. 

We look after these brave men and women. We help them at home, and 
m hospital. We run our own Convalescent Horae. For some, we provide 
work in a sheltered industry, so that they can live without charity. 
For others, there is our Veterans’ Home where they an see out their 
days in peace. 

These men and women have given their minds to their Country. If we 
arc to help their., we must have funds. Do please help us with a donation, 
and with a legacy loo, perhaps. The debt is owed by all of us. 

“TAcy *re given more than they could— 
please give as much as you can , ” • • 


6X-S€RLflC€S 

moron yj&FflR$ sociery 

37 Tnurloe Street, London SW7 2LL 0 1-584 8688 
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Burmah shareholders 


press Government 


BY ALAN FRIEDMAN 


A NEW EFFORT is to be made 
to settle the five-year-old 
Burmah affair. Hie Burmah 
Sharholders Action Group is 
urging the Government to return 
the Bank of England’s one-fifth 
holding in BP to Burmah. . 

The Bank acquired the 20.15 
per cent stake in -BP at the time 
of its rescue operation for 
Burmah in January 1975. Some 
Conservative ..MPs, then' in 
opposition, objected to . the 
Labour Government's action 
and expressed support for 
Bi’rnv’h shareholders. 

The action group is asking the 
Prms Minister to “overcome 
any personal embarrassment and 
instruct her Cabinet to settle 
the Bnrmah affair with honour 
ard without delay.” 

The request comes in a letter 
being posted to 150.000 share- 


holders wfth Burmah’s annual 
report-and accounts. 

Mr. Jonathan Stone, of the 
action group, said: yesterday 
three members of Mrs. 
Thatcher’s Cabinet— Mr.. Patrick 
Jenkin, Mr. Michael Heseltine 
and Mr. David Howell — had 
previously criticised the terms 
of the 1975. rescue operation by 
.which the Bank of England 
acquired the . stake • in BP 
formerly held by Burmah. 

“ If this affair is as disgrace- 
ful now as it was in 1975. then 
the Government should put it 
right. Mr. Stone said. - 

His organisation wanted the 
speedy return of the BP shares, 
against the repayment of f 179m 
paid to Burmah, -less BP divi- 
dends paid since January 1975. 
The value of the sdividends 


would probably exceed the 
payment ' 

The fact that Mr. Denis 
Thatcher had been a director 
of Burmah Oil Trading should 
not inhibit Mrs. Thatcher from 
moving quickly, said Mr. Stone. 

A High Court hearing is 
expected to start in June 1981, 
but Mr. Stone said the Govern- 
ment should act before next 
year. 

The letter is being sent to 
Burmah ' shareholders under 
Section 140 of the Companies 
Act (1948) which allows a group 
of more than 100 shareholders 
to send a communication with 
the annual report if it pertains 
to matters to be discussed at 
the annual general meeting. 
Burmah's annual meeting will 
be held on June 6. 


Mrs. Thatcher to have first full 
meeting with Irish Premier 


BY STEWART DALBY 

MRS. THATCHER is to have 
first full-length meeting with 
Mr. Charles Haughey. the Irish 
Prime Minister, • probably on 
Miy 20 or 21, when Anglo-Irish 
relations could be entering a 
strained period. 

Northern Ireland is expected 
to dominate the talks which ars 
the first on Ulster since Mr. 
HauThey. reported to be a 
— Feovhlicpo than his pre- 
rircesso- Mr. Jack Lynch; became 
:-ier last December. 

' 'though Mr. Haughey has 


adopted a low profile on Ulster 
generally,, he has said that talks 
between the British and Irish 
Governments are the only way 

to achieve a lasting solution to 
the political violence in the 
province. 

Within a few weeks, the 
British Government’s proposals 
ior devolution in the province 
are expected to be revealed in 
a White Paper following the 3* 
month conference between Mr, 
Humphrey Atkins, the Secre- 
tary of State for Northern 


Ireland and three of the four 
main • political parties in 
Northern Ireland. 

It has been widely assumed 
that the White Paper will con- 
tain a scheme for a thinly- 
disguised return to some kind 
of full-devolved assembly which 
ensures majority rule for the 
and falls short of the minimum 
demand by the Social Demo- 
cratic and labour Party, the 
main Catholic Party in 
Northern Ireland, for power 
sharing at an executive level. 


Tax charge 
e could harm 
brewers’ 


By Gareth Griffiths 


BREWERY companies are 
worried that possible changes 
in the method, of assessing 
excise duty bn beer .could, 
endanger the survival of some . 
small er brewers. 

The industry believes a 
proposal by Customs and 
Excise to levy tax on the 
finished product Instead of 
during production might lead 
to the abolition of the 6 per 

cent wastage allowance. 

This concern is highlighted 
in a report hy brewery analyst 
Colin Mitchell of stockbrokers 
Buckmaster and. Moore. The 
report says it is important 
that the 6 per cent allowance 
be maintained. Its abolition 
would hit the ‘.smaller 
breweries mote. - .severely. 

Mr. Mitchell says if the 
allowance is abolished under 
the new scheme some smaller 
breweries could face severe 
cash flow pressures. 

At present excise duty is 
levied on the specific gravity 
of the wort— the liquid pro- 
duced from the in ash before 
fermentation has started 
Customs' and Excise would 
like to see duty levied on the 
finished product: 

A change would present the 
department with two a dxnin is- 
. trative advantages. . Fewer 
staff would be needede, and 
the end product Systran of 
duty would be in line with 
ikelj EEC regulations. 

The Brewers* Society will 
survey its members* reac- 
tions to the proposal. It is 
also likely to lobby the Gov- 
ernment strongly for the 
retention of both the wastage 
allowance and the six week 
period of grace for duty pay- 
ments after the beer is 
brewed.- 


London Weekend 
and Thames seek 
breakfast franchise 




BY ARTHUR SANDLE5 


BOTH THE- London commercial 
television franchise holders have 
said they are eager to take on 
breakfast broadcasting. 

Eight companies have already 
made official applications to 
Che Independent Broadcasting 
Authority for the contract for 
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this new ITV service. London 
Weekend Television and Thames 
Television arc offering an 
alternative. 

The full LWT application for 
its own contract— a bid which is 
opposed by only one rival — Mr. 
Hugh it* Green — says: “ Should 
a separate breakfast-lime con- 
tract not be awarded, it would 
be the company's intern inn 1 ^ 
hold discussions willi ihu 
London weekday franchise; 
holder, on the leasibilliy of •* 
common seven day early moviy 
inq service for viewers in the 
London regions." 

The idea of a common Lomfoq 
news service for l ho cap Hal’s 
television station Is novel: 

Mr. Bryan Cowgill, managing 
director of Thames— which is 
also opposed by Mr. Hugiue 
Green — said on Friday that the 
Company would star: breakfast 
programme if the 1BA preferred 
not to award a contract to a new 
company. 


Public Works Loan Board rates 

Effective from May 3 
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Capital expenditures climb 
record $1.5 billion, with over 
billion spent on energy 




Tenneco increased its capital expenditures 
in 1979 to a record $1.5 billion, up 47 per- 
cent from 1978 and more than twice the 
amount of 1977. 

More than $1 billion, or almost dou- 
ble the $571 million net income for the 
year, was invested in energy projects — • 
$953 million for oil and gas exploration, 
production, refining and marketing and 
$109 million for improvements to our 
16,000-mile natural gas pipeline system. 

In the United States Tenneco 
acquired almost 1.4 million additional 
acres of mineral leases and fee lands in 
promising geologic areas onshore. And 
we again were'very successful in adding 
offshore leases— 12 prime blocks in the 
Gulf of Mexico, three in the Baltimore 
Canyon area of the Atlantic, interests in 15 
blocks in the unexplored Georges Bank 
area off Massachusetts, and three in the 
Beaufort Sea north of the Prudhoe Bay 
Reid in Alaska. 


Capital Expenditures 
(Millions of Dollars) 




Part of Tenneco’s continuing search for new energy supplies is this platform 
engaged in exploratory drilling in the Sabine Pass area of the Gulf of Mexico. 


We also took a 50 percent interest in 
a giant oil-shale recovery project in Col- 
orado and prepared to enter a test produc- 
tion program in the Athabasca Tar Sands . 
of Canada. We began pipelining natural 
gas from Mexico, made progress on 
programs to obtain additional gas from 
Canada, obtained government approv- 
als to participate in the nation’s first 
commercial-scale plant to convert coal to 
synthetic natural gas, and continued 
plans to import liquefied natural gas. 

. Our energy record for 1979 — 
increases in oil and natural gas produc- 
tion and full replacement of reserves 
produced, plus success in adding new 
sources of supply for our natural gas 


pipeline system — points to our expecta- 
tions from these additions and projects. 
And we expect our energy investments to 
grow even more in 1980. 

. Our 1979 investments also included 
more than $400 million to expand our 
diversif ied non-energy businesses. They 
incrude farm and construction equipment, 
chemicals, automotive components, ship- 
building, agriculture and land manage- 
ment, packaging, and insurance. * - ; r 

That’s Tenneco today: growing in ■ 
energy . .land more. 


For further information, write 
Section FT-2 Tenneco Inc., P.O. Box 2511, \ 
Houston, TX 77001. 



- TENNECO COMR4NGS IN THE UNITED KINGDOM INCLUDED 


ALBRIGHT & WILSON LTD. e J I CASH COMflANY LTD. DAVID BROWN TRACTORS LTD. GLOBE PETROLEUM SAlfStTD. HAW/O INDUSTRIES 
POCUWUt). TENNECO CHEMICALS EUROPE LTD. TEPMECO EUROPE INC. TENNECO OIL GO. TENNECO WALKER {UK} 1JU. 


Co-operative Bank 



EXTRACTS FROM THE STATEMENT OF THE CHAIRMAN. SIR ARTHUR SUGDEN 

Highlights from the Group Accounts for the 
year ended 12th January 1980 

• - 1979 £’000 1978 £’000 


Total Assets 

■ . 598,098 

458.507 

Group Profits before taxation 

6,244 

5.577 

Group Profits after taxation 
and minority interest 

5,941 

4,642 

Share Capital 

8,000 

8.000 

Reserves 

33;260. 

27,319 


Co-operative Bank limited 


The past year has seen rapid developments in many areas of the Bank’s 
activity. 

Personal Accounts — expansion continues to be rapid with a 1536 growth in 
account numbers during theyear " . 

Personal Bankets -to help ensure affiendfier and more personal touch, 
selected branches are introducing Personal Bankers, specially trained staff who are 
allocated specific responsibility for afi the requirements of particular groups of 
customers. ■ 

Smag Business sector — activity in this sector continues to glow; with lending 
to businesses in general now standing at just under one-third of toted lending. 

Hanrfvcard — since its national launch in September 1979, expansion has 
been rapid, with over 40,000 holders attheend of the year able to use their Card in 
600 shops throughout the country- the most widely available card oftts type in the 
United Kingdom. 

Visa -the Bank has become a “principal member” ofVisa, the largest and 
‘ fastest growing option account credit card operation in the world, and will begin 
issuing its own Visa Cards during 1980. 

Co-operative Investment Management limited —this new company has 
been, established, jointly with merchant bankers S. G. Warburg "& Co. Ltd., to meet 
the needs of co-operative society and trade union pension funds. 

Handvbanks - during the year the number of these convenient in-store 
banking points has grown with major developments particularly in London and 
Scotland. --• • •• ••.• 

Customer Service Bureau - tins high-technology centre already houses the 
Bank’s new main-frame computers with marry times the capacity of the previous 
equipment at Manchester and Bureau equipment now handfes agrowing 
proportion of branch back office routines. _ 

Bjrocurrenc vca pjtalmafketpartidpation -theBankhasraisedUSS^SiTiinirin- 
by means of a floating rate capital note issue. 

Leasing — designed to supplement the activities of EC Finance limited, the 
Banks subsidiary finance company, die Banks own leasing farifrty has provided a 
growing service to the Co-operative Movement . • - - 


EC. Finance limited 


Although the company’s activities have expanded during the year; particularly 
as regards new business, the adverse effects of high interest rates throughout 
theyear have seriously damaged profit performance. Changes in the mix ofbusincss 
have continued, with activity in personal and industrial credit, and in leasing, 
expanding compared with further reductions in property and construction. ' 


Holvoake Insurance Brokers Limited 


Insurance and investment contracts arranged for Bank Group customers 
trebled during 1979, and the services offered to customers were extended in several 
directions. In particular the new “Club Insurance Scheme; 1 offering what is believed 
to be the widest form of cover currency available to dubs at competitive rates 
is generating a great deal of interest 






Staff 


With continuing rapid expansion coupled with radical a^ustments to 
methods of operation it has not been an easy year for any member of staff 
Nevertheless, they havestucktothdrtasks with atremendous sense ofpurpose and 
enthusiasm which must augur well for the future ofthe Group. 


Head Office, New CenhayEoase. Manchester M6Q 4EP 
Qy Ofiiae, 80GondvlL London HC3y3NI 

The PrincqMl companies of theGroup arc: 

Co-operative Bank Limited 
Co-operative Commercial Bank Lfrrited 
EC finance Limited 
Hotyoake Insurance Brokers Limited 
Co-operative Investment Management limited 
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• MICHAEL DONNE EXPLAINS PLANS FOR THE BABY AIRBUS 

British Aerospace’s high hopes for mini jet 


BY JOHN MOORE 


THE REPORT into self-regipla- 
tionat Lloyd’s of. London is 
expected to be completed and 
submitted to Lloyd's ruling- com- 
mittee withi nthe next fortnight, 
and published next month. ~ 

' It is likely to reveal among 
the seven-man working party’ 
chaired by Sir Henry Fisher, 
which is preparing ■ it, differ- 
ences of opinion on important 
issues affecting the troubled, 
insurance market. • 

. In the course of its delibera- 
tions the working party has 
drafted a new Act of Parliament 
covering Lloyd’s affairs. - . 

It is the intention of the 
16-strong ruling committee of 
Lloyd's, after adding ' its own 
observations to the report,, to 
make the finding s public. Full 
publication is intended, rather 
than edited highlights. 

* The inquiry team is hot unani- 
mous over all its conclusions. 
In some maters a majority view 
has had to suffice. No minority 
report is planned, although the 
report is likely to reveal ,the 
differences. 

- The most important difference 
is likely to be over ownership 
of underwriting ' interests .by 
approved Lloyd’s insurance 
brokers. The team has studied 
how acute are conflicts, of inter- 


ests, between the broker’s role 
as an agent of the assured, and 
the broker as Insurer through 
the ownership of the under- 
writing agency companies which 
manage underwriting syndicates 
at Lloyd’s. • 

Some' of 'those giving evidence 
to the Fisher team said under- 
writing interests should he com- 
pletely sold off from brokers. 
Other witnesses said, directors 
of parent broking firms should 
not sit on hoards of under- 
writing agency subsidiaries. 
Underwriting agency directors, 
some saM, should not sit on the 
board of Ifie broking parent 
company. 

Takegml 97 ^ 

The decision to examine 
Lloyd’s, powers of self-regulation 
was taken by the . Lloyd's com- 
mittee in 1978 after a spate of 
problems in the market, which 
became public, and after wide- 
spread criticism of how Lloyd’s 
dealt with the various, troubles. 
. The working party was 
chosen by Lloyd's committee. It 
consists of four members of 
Lloyd's market, and three out- 
siders including Sir Henry 
Fisher. 

Its terms of reference were 


Steel stockholders’ 
new sales monitor 


BY ROY H0DSOH 

STEEL SALES In Britain are 
to be: monitored more closely 
by a new system devised by the 
National Association of Steel 
Stockholders. 

The steel market has been 
confused since the three-month 
British Steel Corporation strike 
ended last month. The corpora- 
tion has found itself competing 
with a large volume of foreign 
imports. 

The 270 member companies 
of the stockholders’ association, 
currently handling. 40 to 50. per 
■cent of British steel trading, 
are now co-operating to produce 
an accurate trends survey. ; 

First Indications are that a 
dearer picture than' an ythin g, 
previously available is . emerging 
of the true -!evde ; '-ef--^ted' 
demand: in Britain together with 
the present buying patternsof 
industrial companies using 
steel. 

The stockholders are major 
beneficiaries from the mis- 
fortunes of- British Steel. They 
are now confident , that they will 
be providing 45 per .cent of the 
steel used in Britain during the 
rest of .1980 compared with 
between 36 and per cent in 
the period in 1079 immediately 
before the strike. 

The mam reason for the pre- 
sent confugion in the steel trade 
is that British Steel is having 
great difficulty in regaining the 
levels of business that it held 
until the strike. 

Customers are holding on to 
second and third lines : of supply 
from foreign steel companies. 
Many have switched to- stock- 
holders and importers for sup- 
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to examine Lloyd's constitution, 
the committee’s powers, and 
other matter the working party 
thought appropriate. 

Verbal and written evidence 
has been gathered during, tbe- 
past 17 months. It comes from 
all sections of Lloyd’s and from 
parties outside the market. 

The draft new Act of Parlia- 
ment is to add to existing 
Lloyd’s principal Acts of Parlia- 
ment of 1871 and 1911. Addi- 
tional bye-laws have been 
drafted. 

Another - difference is ' the 
question of how much informa- 
tion members of -Lloyd's who 
do not work in the market 
should receive. Only about a 
quarter of the 18.500 private 
members actually work in the 
market 

The rest provide individual | 
wealth in the form of committed i 
capital, which allows the market , 
to function, in return for a 
share of profits. Usually, private I 
means of £100,000 has to be 
shown by prospective members. 

There has been criticism by 
many non-working members 
that their underwriting agents, 
the concerns managing their 
affairs at Lloyd's have not given 
them adequate information 
about conduct of. their interests 
within Lloyd's. 


BRITISH AEROSPACE, tbe 
State-owned aircraft manu- 
facturer, is sow increasingly 
confident that it will be signing 
tbe first contracts with overseas 
airlines for the new BAe 146 
four-engined short-haul jet air- 
liner before the end of this year. 

The salesmen have been on 
the road for several months, and 
already the group hsa several 
“ letters of intent” to buy from 
various undisclosed airlines 
round the world. These are 
likely to be converted to firm 
contracts over the next -six 

months. 

The 88-106 seater BAe 146 
represents a major investment 
programme for British Aero- 
space. Total development cost 
is likely to be about £250m, of 
Which about £70m had been 
spent by the end of last year, 
with another £50m being spent 
in the current year. 

The group, however, believes 
that it is on to a winner with 
what has been called, the Baby 
Airbus— an aircraft designed to 
meet the seed for a very short- 
range. “bus-stop ” type of quiet 
et that can fly from rough air- 
fields, serving local communities 
that have never had air services 
before. 

Demand for such an aircraft 
is immense. Studies by British 
Aerospace show that the growth 
In passenger traffic world-wide 
between now and the end of 
the century is likely to be about 
6 per cent a year. 


This will in turn generate a 
demand tor up to 7,500 new air- 
liners of all sizes, from the 
biggest Jumbo jets down to the 
smallest feeder-liners, worth in 
all abeut $230bn (over £100bn). 

Of this vast market, about 
1,650 aircraft, worth about 
$26bn, will be for small, very 
short-range jst airliners — the 
“ bus-stop types, seating 
between 70 and 140 passengers. 

The British 146 aims to cater 
for this specialist segment of 
the market. The aircraft will 
be offered in two versions— a 
Series 100, seating about 88 pas- 
sengers, and a Series 200, seat- 
ing about 106 passengers. Both 
will be built on the same pro- 
ductionline. 

Already, much work has been 
done. While the salesmen have 
been on the road, engineers 
have been pushing ahead on the 
prototype air craft. 

In - the UR, seven British 
Aerospace factories are at work 
in various parts' of the country 
— Brough, Chester, Bristol, Man- 
chester, Scottish Aviation at 
Prestwick, Wey bridge and Hat- 
field (where final assembly will 
be undertaken). 

International companies are 
also involved. Saab of Sweden 
is building part of the tail unit 
and the wing traiting-edges. 
while Avco group of the U.S. 
Is not only supplying tbe ALF 
502-R3 jet engines (of 6,700 lbs 
thrust) but also the wings. 

Short Brothers and Harlan d. 



of Belfast, is supplying the 

engine pods. 

The aim is to get the first air- 
craft completed this year, for 
roll-out from the Hatfield 
assembly line next March. The 
maiden flight is scheduled for 
next May. A Certificate of air- 
worthiness is expected to be 
issued by August 1982, by which 
time about 12 aircraft will have 
been built, of which three will 
be involved in the flight test 
programme. 

The aim is to have 18 aircraft 
delivered to airlines by the end 
of 1982, and to be building three 
aircraft a month by 1983. 

It is an ambitious target but 
the British Aerospace Aircraft 
Group team engaged on the 146 
Is confident it can be achieved. 

In the sales campaign now 


under way, they have already 
visited no less than ISO airlines 
and many more will be seen. 

From these, they expect to 
win- orders from perhaps 60 to 
70 airlines through the 1980s, 
so that by the end of this decade 
there could be orders on the 
book for as many as 400 air- 
craft 

Whether this will result in 
a “ break-even ” position re- 
mains uncertain. British Aero- 
space does not disclose what 
the break-even production 
figure is, and will not say what 
the selling price is — although 
it is believed to undercut its 
competitors, such as the Dutch 
Fokker F-28, the Boeing 737- 
200 and the McDonnell Douglas 
DC-9-30, by about 91m to $llm. 
This would put the price per 


aircraft somewhere between 
$l2m and $13m. 

The aircraft is being told to 
the world’s airlines on the basis 
of its fuel economy— the Avco 
Lycoming ALF-502 engines are 
described as the most' fuel- 
efficient yet developed for any 
airliner— and its low noise. 

The “noise footprint rt — that 
is, the area on the ground at 
take-off and landing affected by 
its noise — is said to be about 
half that of the present-day 
turbo-propeller airliners, al- 
ready tbe quietest in the sky. 

British Aerospace recognises 
that it is taking a calculated 
risk with the 146. The aircraft 
is being financed with cash 
generated internally by British 
Aerospace, and no outside 
money is involved, either from 
the Government or from lend- 
ing institutions. 

The venture is being regar- 
ded in the strictest commercial 
light, Every six months, the 
Board of British Aerospace 
reviews the programme harshly, 
assessing the money spent 
against progress made. If at 
any time it becomes apparent 
that the venture is likely to 
fail, it will be cancelled. 

But. so far, prospects seem 
good. The market is moving in 
favour of quiet, small, cheap 
fuel-efficient aircraft, and the 
salesmen are encouraged by 
the interest they have found 
in world markets so far. 


plies and. are reluctant to buy 
direct again from British SteeL 

The association's trends sur- 
vey is providing up-to-date infor- 
mation' to stockholders about 
levels- of trade, trends in credit 
terms, use of steel sto ckh old i ng 
capacity, and whether com- 
panies are building sr reducing 

Stocks. . 

■Steel stocks in' Britain were 
almost cleared during the strike. 
Companies using steel and 
stockholding companies are 
generally resisting the creation 
' of new stocks while money is 
dear. 

' Steel-using companies are 
"expected to work with stocks of 
between four weeks and eight 
- weeks normal usage this year 
.compared with 12 weeks to 18 
” weeks ' stocks' held' Vef ore the 
strike. 

The steel stockholders are 
. also finding advantages in work- 
ing with lower stock levels. At 
present they hold about lm 
tonnes of finished steel which 
. is about 30 per cent below their 
prestrike stock levels. 

A . certain amount of pur- 
chasing from British Steel and 
from foreign companies to build 
. stocks in the stockholders’ ware- 
houses is expected. Levels axe 
not expected to exceed 85 per 
cent of prestrike steel stocks. 

Stockholders are now erti- 
mating that the total impact of 
the strike an destocking on the 
British steel market together 
with .the trade recession, . will 
be a. -10 per cent -decline In 
demand tor steel during 1980 
compared with the previous 
year. • 
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In an extensive survey 7 out of 10 middle tar 
smokers sampled thought that the taste of new 
LowTar Vanguard matched their regular brand. 

We’re so confident that you’ll enjoy thetaste of low 
tar Vanguard that we’re offering you a trial pack free! 
Simpfy postthe coupon belowtogether with a pack front 
from your usual king size cigarettes brand to John Player 
andSons,P.O.Box44-^Not&lgham NG7 SPY. 





In return we’ll send you a voucher redeemable at your 
tobacconist, fora pack of20 Vanguard cigarettes -the low 
tar cigarette with middle tar taste. 

Get an early pack - Vanguard will be on nationwide 
sale soon! 

So cut out our coupon. 

This offer is open tosmokers aged 18 or over resident in 
theUK. 

NOWS THE TIME TO SWITCH! 


j^Ffa^&Sa^lD^j^'fitecaKlJraaetltrmporali^'mEngtsTd 
RHRfctered no: 73300- Reentered Office: Lanhaid Sfrait Bednuntlei, Bristol. 


Ifour trial pack 
of 20 cigarettes 
free! 

Whenyou send us the pack 
front from any brand 
of king size cigarettes. 

Your application must be accompanied by your signature 

and the offer ssbicHy limited io one per household 
and to smoka^ of Wng size brands only. 

Applications mustamrety Friday 23ril Maji 
Please allow 21 days for delivery, 

TO JKV20FTJOHN PLAfERANDSONS 
ROi BQX44,NCraGHAMNG75FY. 


P hd ftwfa 

I Brand of pad* enclosed 

I I am a smoker aged 18 or over resident in the UK. 


Please post earl* 

TO JKV20FTJOHN PLWER AND SONS 
R0.BGX44, NOTTINGHAM NG7 5PY 


The tar yieHof this brand T HWTAD Manufacturer's estimate, April 1980, of 

is designed to be J-A-/YY JLrVTv group as defined in HLM. Govern ment Tables. 

H.M. Government Health Departments' WARNING: 
CIGARETTES CAN SERIOUSLYDAMAGE YOUR HEALTH 
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KDRER i# EXCHANGE BANK 

• .. : US$ 500 . 000, 000 

• # Medium TermlSyndicatedXoan 


. t . ■ Dad Managed By 

BankAmerica International Group Bank of Montreal Asia limited The Bank of Nova Scotia Group 

Bariqne Nationale de Paris Belgian Finance Company limited Chase MerdiantBanking Groirp 

Deutsche Bank (Asia Credit) limited DG Capital Company Ltd. Dresdner (South East Asa) limited 

. TOidly-Owncd Subsidiary ofDG BANK ' 

Golf International BankB.S.C. Uoyds Bank International limited Mannfectnrers Hanover Asia limited 

■; v Morgan Guaranty Trust Company of New York National Westminster Bank Group 

Toronto Dominion (Hong Kong) limited 


Ameri can Express Bank 

International Group 

Banco di Roma 

Creditanstalt Bankverein 


Swiss Bank Corporation 
Am sterdam-Rottcrdam Bank N.V.' 

Bayerische Landesbank Girozentrale 
Bypobank International S A. 


Banc ode laNadon Aigentiiia . r 

BT Asia limited 
Marine Midland Limited 


North Carolina National Bank 


United California Bank 


European Asian Bank 


Co&anagedBy 

Kuwait Pacific Finance Company L im ited 


Provided By 

Bank of America NTASA Bank of Montreal The Bank of Nova Scotia Asa. Limited 

Banque Nationale de Paris -Hoag Kong Belgian Finance Company limited The Chue M a nhatt an Bank, NA. 

Deutsche Bank (Asia Credit) Limited DG Capital Company Ltd. Dresdner (Sooth East Asia) Limited 

Wholly-Owned Subsidiary of DG BANK 

I' Gulf International Bank B.S.C. LBI Finance (Hong Kong) limited Manufacturers Hanover Trust Coiapuiy 

Morgan Guaranty Trust Company of New York National Westminster (Hong Kong) Limited. Toronto Domunon (South Cast Asia) limited 

Swiss Bank Corporation, Hong Kong Branch 

American Express International Banking Corporation Amsterdam-Rotterdam Bank, Tokyo 

Banco de la Nadon Argentina New York Branch Banco di Roma, Hong Kong Brant* Bayerische Landesbank International SA. 

BT Asia Limited Creditanstalt Bankverein Hypobank International SA. 

• Marine Midland Ban k,N A. North Carolina National Bank Western International Capital limited 

^ (WhoOyOwned Subsidiary of United C^fomiz Bank) 

European Asian Bank, Seoul Branch Kuwait Pacific Finance Company Limited 

The Bardc of New York . Canadian American Bank SA. Commercial Bank of Kuwait SAK, . 

Midland Bank limited The National Commercial Bank Siudi Arabs The Northern Trust Company 

; - County Bank limited National Bank of North America 

Bank Europaeischer Genossenschaftsbanken European Arab Bank Gul T Riyad Bank ILC. 

National Cty Bank -Cleveiud Pittsburgh National Bank Security Pacific Bank 

Landesbank Rheinland-Pfalz und International SA. Nederiandsche M idde n standshank NV 

' J. . ai Ugh rain Arab African Bank (E.C.) “ALBAAB" Allied Arab Bank Limited Asian -American Merchant Bank limited, Singapore 

Australian European Finance Corporation NV Ranea Nazkmale del Lzroro (London Brandt) 

Banco de Bilbao S. A. Citibank, N. A. . Dow Banking Corporation 

European American Bank (Bahamas) Limited First National Bank of Arizona Girard Bank 

Indian overseas Bank Foreign Currency Banking Unit lnteramerican Bank Corporation SA 

International Bank of Sn^pore Limited ' F van Lanadiot Ban kiers (Curacao) NY Qatar National Bank SLA.Q. 

Republic National Bank of New York, Hong Kong Branch Union Bank The Wales Australia limited 

Coordinated By 

BankAmerica International Group ■ Chase Merchant Banking Group Uoyds Bank International Limited 

Moigan Guaranty Trust Company of New York 
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Small claims scheme 
closed by success 


BY ROBIN PAULEY 

BRITAIN’S only -small claims 
arbitration scheme is to close 
after nine years because it has 
become -too. successful - 
.The . Manchester -scheme’s 
caseload has become too heavy, 
while- its funds have been cut as 
part of . local. authority 

economies- . -* 

It started as d three-year legal 
research experiment funded by 
the Nuffield Foundation in 1971. 
It would-'then have closed but 
the success of the scheme in 
providing quick, cheap and 
simple justice for individuals 
with claims of less than £500 
had attracted world-wide- 
attention. 

The newly created Greater 
.Manchester County Council 
asked Mrs. Vera Ellison, a 
lawyer who founded the project, 
to expand its coverage to the 
whole county area. But last year 
the county allocated £30,000 in 
grant and then cut it to £20,000. 

This year funds have been 
withdrawn altogether. The 
scheme is not accepting any 
more new cases, although it will' 
work through its backlog of 
about 150 outstanding claims 
until September. 

. Mis. Ellison, who . runs the 
scheme with., two assistants, 
said the number of claims in- 
creased beyond control since 
January Jtecause .12 consumer 
advice ..centres were closed in 
December as part of the county 
council's expenditure cuts. 

The idea behind the scheme 
was. that both sides in a dispute 
should agree - to accept tbe 
arbitration's scheme’s decision. 
Simple papers were fined in, 
and for a fee of £1 the case was 


heard by a voluntary expert 
arbitrator. 

Many claims were heard on 
site. In a dispute, about a. damp 
course installation against a 
buiuder, for example, an archi- 
tect would -be appointed arbi- 
trator. He would visit the house, 
look under the floor boards and 
then sit in the living room with 
both parties, reaching a decision 
within perhaps half-an-hour. 

Although cases were referred 
to the centre by citizens advice 
bureaux or solicitors, no solici- 
tors could, appear for either 
party. ■ The arbitrator could be 
a lwyer but was more often a 
technical export. 

The case load rose from fewer 
than 100 in 1971 to more than 
1,000 last year. On increasing 
number of claims involved car' 
accidents or car repair work. 
More consultant motor engineers 
were added to the list of volun- 
tary arbitrators, who often sat 
in the evenings so that people 
did not need to take time off 
work. 

Overtaking 

The fastest settlement was 
reached within one hour, A 
citizen's advice bureau sent a 
shopkeeper and a customer to 
the scheme with a dispute about 
a pair of jeans. They arrived, 
filed the papers and paid a £1 
at the same time as a textile 
technologist was hearing some 
other claims. He settled the 
claim at thend of his list. 

The administrative costs of 
running the scheme have 
remained constant since 1971 at 
£30 per case, achieved largely 
because of economies of scale. 

But with so much work and 


no more funds tbe scheme was 
overtaking itself as a local 
private experiment. In addition 
to LOGO cases last year the 
scheme gave advice to another 
3,500 people on what action to 
take or what letters to write 
next. -. 

. Mrs. Ellison is now hoping for 
funds Go support research to 
demonstrate the need for the 
county court structure to' be 
reformed nationally, so that 
each court has a separate small 
claims arbitration section. 

It could use the same build- 
ings and sit in the evenings but 
without the usual expensive and 
complicated court apparatus of 
registrars and' lawyers arguing 
in terms unintelligible to many 
claimants. 

The present limit for a small 
claim in the county court is 
£200 and the legal costs 
involved, particularly in an 
unsuccessful or long and com- 
plicated case can. be more than 
the claim itself. 

For a higher claim— say £400 j 
— an unsuccessful claimant 
could risk a bill of thousands | 
of pounds and may have to wait 
years for the case to be heard. 1 

“There is a national problem 
which needs solving. We need 
a return to the Middle Ages 
style of justice where a quick, 
simple, acceptable decision was 
made by arbitrators on the 
spot in disputes at market,” Mrs. 
Ellison said. 

The only other small claims 
arbitration scheme was estab- 
lished as a research project in 
Westminster, in 1973. It 
foundered for lack of funds last 
year. 


SHIPPING REPORT 


Charter business starts to pick up 


BY WILLIAM HALL, SHIPPING CORRESPONDENT 


THERE WAS little development 
in tanker freight rates last week, 
but the volume of chartering 
business started to pick up, 
especially for the Ultra -Large 
Crude Carriers. 

London shipping brokers 
report a rather surprising flurry 
in demand for these giant ships 
in the Arabian Guff. Exxon 
fixed a 490,000-tonner for load- 
ing mid-May on a voyage West- 
wards out of the Gulf at World- 
scale 26. Several slightly smaller 
ULCCs have been fixed at 
Worldscale 27 J. 


For trips Eastwards out of tbe 
Arabian Gulf rates are better. 
Shipbrokers E. A. Gibson 
reported Very Large Crude 
Carriers are commanding World- 
scale 35/37 J while Ultra Large 
are being fixed at Worldscale 
28. Fixtures of Very Large 
Crude Carriers to the West have 
been virtually non-existent. 

At the smaller end of the 
tanker market the time charter 
market continues to be buoyant. 
Galbraith Wrightson report a 
48,000 dwt vessel was fixed for 
a year at $12.45, equivalent to 


Worldscale 195. Chevron fixed 
another smaller tanker (32,800 
dwt) for six months at the 
equivalent of Worldscale 248. 

In the dry cargo market, the 
signs are that tbe recent boom 
is beginning to peter out. 
Galbraith Wrightson notes in 
its weekly bulk carrier report 
that demand for U.S. and 
Japanese steel is declining and 
this will soon have an impact 

U.S. steel mills are working 
at close to 80 per cent capacity 
compared with 90 per cent a 
couple of months ago. 


Managers’ 
plea over 
shipbuilding 

By Our Labour Staff 

SHIPYARD MANAGERS have 
joined workers in their oppo- 
sition to Government plans to 
sell off parts of their 
industry. 

Mr. Adrian Askew, acting 
general secretary of the 
Shipbuilding arid Allied 
Industries Management Asso- 
ciation, said efficiency and 
viability could only come 
about if the shipbuilding 
industry remained united In 
the face of one or the worst 
recessions in history. 

He said at the union’s 
annual delegate conference at 
the -weekend in Newcastle: 
**Thc Government should 
without further delay abandon 
any plans to sell off parts of 
British Sphibuilders. The 
Industry should not become 
some kind of ideological 
football.” 

Mr. Askew welcomed. Mr. 
Robert Atkinson’s appoint- 
ment as chairman of British 
Shipbuilders, however, he said 
his association would seek 
assurances that British Ship- 
builders would be kept united 
and that Mr. Atkinson was not 
“ some kind of hatchet man." 

A motion was passed over- 
whelmingly by the conference 
expressing solidarity with the 
Confederation of Shipbuilding 
and Engineering Unions in 
opposing the fragmentation of 
the industry and invited ihe 
Government 44 specifically to 
repudiate any such Intention,” 

Mr. John Parker, board 
member for shipbuilding at 
British Shipbuilders, (old dele- 
gates that recovery to balanre 
between supply and demand 
in the shipbuilding industry 
was still two years away. Even 
then It was dependent on a 
number of things Including the 
growth in world trade and the 
rate at which old tonnage was 
scrapped. 

Bat he said that when the 
recover; did come it could be 
quite sharp. 

“We need one good final 
shove to get ns across the 
gulf," he said, adding that the 
corporation’s target order 
book of 4000,000 gross 
registered tonnes by this sum- 
mer was “ well on the way to 
being met.” 

He said the greatest threat 
remained uncertainty sur- 
rounding public sector orders 
which British Shipbuilders 
had planned for last summer. 

Mr. Parker said one oF the 
...things he wanted was a 
fairer deal for British ship- 
owners on vessel finance. 




THE LITTLE MINOLIA. 

rrs not just small, rrs micro precise 





Outstanding plain paper copies. 

• Now you can have superb-quality photocopies 

on plain paper, even on transparent film or of&et masters, 
from a small, table-top machine. Measuring only. ... .... 
57 x 31 x 48 ems, it fits right next to your typewriter. 

’ Chances are,you : lT find the little Minolta measures 
-tip to your office requirements perfectly. 

^ . Meanwhile, here- are some of the most important 
innovations you'll discover: 

Revolutionary dry-toning technology. 

An exclusive. Minolta-developed Mkxo-Tomn g 
S ystem provides the key to outstanding copy quality. 

Based on a unique, exceptionally fine-grained micro 
carrier and even-grained micro toner it gives blacker 
blacks, finer fine lines and crisper half-tones. 

Time after time. 

It’s also very economical in us$ and makes toner 
replenishment super-simple. 

Multiple copies, plus interrupt facility. 

The little Minolta also has a sophisticated . micro- 
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computer with a built-in ‘memory? The 10-key pro- 
grammer lets you order up to 99 copies at a rinse, inter- 
run ting when you wish for single or multiple copies from 
a different original. 

And no need to reset controls afterwards, 
innovative indicator panel. 

Brighriy-lit, well-positioned indicator symbols tell 
you when to add paper or toner, In fact, even if trouble 
doe occur the microprocessor can make its own diagnosis, 
reducing service time to a minimum. - • 

In addition, a short, straight paper pafh/makes the 
■ little Minolta virtually jam-proof : 


"While the unique, dual-body construction iheans 
easier access— faster servicing. 

Cost-saving efficiency 

Easy to use, easy to accomodate, the little Minolta 
is also easy on the pocket. 

The toner recycling system starts saving you money 
right away. 

And of course, you can make further savings by 
copying on both tides of plain paper: 

Clip the coupon nowfor Ml information, or ask 
for a demonstration, and judge the superior reproduction 
quality of the little Minolta itor yourself 


The little Minolta. 

MINOLTA EP 310 


1^ like to hear more about the big-hearted little Minol 
Q Please send me more information. 

□ Please ring to arrange a demonstration. 


OQMMNY 

ADDRESS 


Send coupon to: 

MINOLTA BUSINESS EQUIPMENT (U.K.) LID 
10-12 Erica Road. Stacey Bushes, Milton Keynes ’ 
Tel: 10908)318633/318658 * 
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NEWS ANALYSIS 


I PCS AND CPSA CONFERENCES 





Service pay system 


BY PHILIP BASSETT, LABOUR STAFF 


TWO OF the largest unions in 
the Civil Service ' are today 
poised to withdraw from the 
long running comparability 
system which determines their 
members' annual pay. increases. 

Final indications yesterday 
before the annual conferences of 
the Civil and Public - Services 
Association and the Institution 
of Professional Civil Servants 
open today, .in Southport, and 
Eastbourne respectively, were 
that Mr. Ken Thomas, CPSA 
general secretary, would succeed 
in preventing CPSA withdrawal, 
but that the iPCS is likely to 
pull out. ■ 

Withdrawal of even -one union 
would be a serious blow to the 
pay research system, which 
annually shows rises due to 
civil servants' by . comparing 
their pay : and. fringe benefits . 
with those, of- industry. 

The Government would- prob- 
ably welcome -The Civil Sendee 
unions themselves dismantling 
what many believe has been a 
piece of inflation - stoking 
machinery since its inception in 
1956, following the - report ■ of 
the Priestley Royal Commis- 
sion on" pay tir the Service. .. ' 

Ever since, governments have 
had to pay out . the often 
embarrassingly large rises pay 
research shows are. due. 

Government' efforts to control . 
the • system; for' -instances by 
making it subject to' cash limits 
this and last, year, have : not 
resolved the annual dilemma. 
The Prime Minister must be 
pleased at', the prospect of the 
unions themselves resolving it 
for this particular Government. 

Other’ . TUC'J unions, are 
astonished - at the prospect of 
the two unions voluntarily with- 
drawing from what the Trans- 
port and General Workers 
Union research department has 
called “the most professional, 
and expert job-for-job . compari- 
son exercise available, 

A number of unions' disap- 
pointed . at the results of 
Clegg and other comparability 
exercises last, year looked 
longingly at pay research. Even 
Prof. Clegg him self would like 
to see his comparability com- 
mission accepting fewer stop- 
gap references and taking . on a 
role akin to. that of the, pay 
research unit- ; 

JSo why are two, unions, repre- 
senting. about half, qf ■ the 
550,000 white-collar . . . civil 
servants, considering with- 
drawal? -For the -IPCS, the- 
answer lies mainly- in a bittetfy 


disappointing arbitration award 
for half its members earlier this 
year. For. 1 the CPSA, long 
wracked by factional divisions, 
it lies mostly in the conflicts of 
its internal politics. 

Though for’ years " the more 
moderate of the two unions, the 
IPCS seems more determined 
than the CPSA to be rid of pay 
research. The union led its 
50,000 professional and technical 
members into their first major 
strike last summer. 'The IPCS 
eventually agreed to go to 
arbitration, but the award, 
though It gave incrossps of 19-27 
per cent, was a .disastrous blow. 

It went right against the basis 
on . which, settlements for the 
P & T group had been reached 
over the years, and was widely 
seen as a resunding victory- for 


collective bargaining and indus- 
trial action. 

The left argues that the 
Government has repeatedly dis- 
regarded the present pay agree- 
ment Because cash limits for 
the. service are set before its 
pay settlement date of April 1, 
both pay research and negotia- 
tions which follow it have 
become irrelevant; and in any 
case, comparing low-paid mem- 
bers of the CPSA with low-paid 
workers outside the service 
simply promulgates the pay 
problem rather than dealing 
with it. 

The right supports pay 
research, partly because the 
moderates are reluctant to take 
industrial action and doubt its 
effectiveness. They see the left’s 
tactics as being politically rather 
than industrially motivated. . 

Mr. Ken Thomas, • CPSA 
general secretary, thinks that 
without the pay research bench- 
mark. this year's settlement 
would have been held down to 


TOG -- onions are 
astonished at the pros- 
pect of the CPSA and 

IPCS voluntarily with- 

drawing from what the the M per cent provided for in- 
Transport and General l&s'Sr «« ° f tbe 

Workers Union research He says withdrawal would 

department has called mean the union would have to 
£ - ^ , “book out tickets and depart 

the most, professional forthwith for the wilderness.” 
and expert iob-for-iob Des Pite political manoeuvring 
'• *>y the left over the conference 

comparison.;- exercise 


available.’ 


the Civil Service Department 
The .IPCS responded , by refus- 
ing all: co-operation with pay 
research after this year. Con- 
ference is expected to endorse 
the decision tomorrow. 

The union argues that pay 
research has become a straight- 
jacket that it has failed to keep 
Civil Service pay abreast - of 
rising pay and prices, and that 


agenda, Mr. Thomas’s, personal 
popularity is expected to sway 
the delegates. 

Technically, it needs, a two- 
thirds majority, of representa- 
tives-.from all nine Civil Service 
unions to give the required six 
month's notice on the present 
pay research-based pay agree- 
ment Under the new representa- 
tive arrangement of the Council 
of Civil Service Unions, brought 
in this month to replace tire old 
national Staff side, -the CPSA 
and IPCS between them can 
muster 31 out of the 63 seats. 


it has .failed in one of the main ai uut ux luc w 
aims outlined by Priestley in^ The second largest union, the 
1955, -of protecting pay in the Society of Civil and Public Ser- 


service from’ political interven- 
tion.. Crucially. it has failed to 
maintain internal pay rela- 
tivities— at present top grade 
blue collar civil servants are 
earning more than the IPCS 
organised supervisors they 
work for. The union is . seeking 
for a new system which would 
restore differentials. 

. Thinking on pay reasearch 
in ..the CPSA, as on most 
matters -in. the -union, is split 
between left and - right. The 
left would like to be free to 
determine pay increases by any 
combination * of comparability. 


vants, whose pay research com- 
parisons with higher-paid bank 
and insurance staff tend to pro- 
duce satisfactory increases for 
its members, will not lend its 
support. But if the CPSA and 
IPCS could win over other 
unuions dissatisfied with pay 
research, the two-thirds majority 
could be achieved. 

Even, if only the IPCS stands 
out against pay research, the 
system- would be seriously 
undermined, threatening the 
future of a much-envied body 
for the other Civil Service 
unions. 


No talks fixed in ITN dispute 


BY CARETH. GRIFFITHS-;. - . 

INDEPENDENT Television 
News is likely to. remain 
blacked out until at least the 
middle of the week because 
of a dispute over" electronic 
news gathering technology 
between the ITN manage- 
ment and the Association of 
Cinematograph, Television 
and Allied Technicians. *■ 

Mr. David Nicholas, -ITN’s 
editor, said .yesterday., be 
could not see any possibility 
of .transmitting programmes 
before Tuesday and perhaps 


later. No ’talks had been 
arranged with the union- ITN 
says It is- prepared to meet 
union officials at any time. 

. The dispute over the hand- 
ling of news material handled 
by Electronic News Gather- 
ing XENG) equipment started 
bn Friday; when ACTT mem- 
bers at ITN refused to handle 
material from Grampian 
Television. • ITN says such 
material . has been handled *in 
tbe past and Is now a custo- 
mary part of normal work. 

- Mr. Nicholas said ITN 


could not aceept that such 
material should be .subject to 
veto by local union officials. 
The company had held talks 
with the ACTT over a local 
ENG agreement since Novem- 
ber. It had invoked a 
procedure l aid down at the 
end of the ITV strike in the 
antmun, in order to brealrthe 
deadlock. 

About 250 ACTT members 
at ITN are involved in the 
dispate. - They rejected the 
ITN local new technology pro- 
posals at the end of March. 
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SOME GOOD 

BUSINESS NEWS 

FOR A CHANGE. 


CLIPPER’CLASS. 

Pan Anas unique Clipper Class: tfaafs the 
good news for all international travellers. 



And Pan Am also gives you extra care on 
the ground With special check-in service and a 
First Class baggage allowance. 

So the next time you're flying to America, 
talkto your Havel Agent about Clipper Class. 
Because when you travel on business, you 
could probably use our kind of good news. 



Whatis it? Its aspecial sectio 
created especially with the comfort 
ofbusiness travellers in mind You see, we 
believe that business travellers deserve alot of 
extra attention when they fly And alot of 
extr^extras” too. 

So, in Clipper Class, we give every 
passenger a great choice. A choice of 
main courses with every iheaL A choice 
of drinks on the house. That’s 
cocktails, champagne and wines' 

Then there’s free headsets, 
slipper socks T and even a free 
seat next to you whenever 
possible. 





We fly the world 
the way the world wants tofly 



L DRIVE EVENT. 

THE TEAMS WE LEFT 0 

ARO ■ DAIHATSU • JEEP ■ LADA NIVA • LAND-ROVER • 

ME RCED ES • RANGE ROVER • STONEFDELD ■ SUZUKI • TREKMASTER 


THE ECONOMIC MIRACLE 
THE RESULTS SPEAK FOR THEMSEU/Ei 

’gfl-p 1 AMQfkaiPt&EVEOTBOR Mg TTARV &POIICE DRIVERS. SUBARU (OK) UMITH), WEST BROMWICH, WESTMIDLANDSB707rr.TELEPHONE:021-553 6741 
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£9.8m office block 


Major awards to 
Taylor Woodrow 


Rush and Tompkins busy 

LARGEST OF the latest con- £382.U00 and will be the second 


UNDER A £9.Sm contract from 
Heathersett Investments, Sir 
Robert McAJpine and Sons is to 
build an office block in Monu- 
ment Street, London, opposite 
Billingsgate Market 
On a restricted 1,800 square 


Crete frame construction, 
externally clad in brickwork, it 
will be supported on piled 
foundations following 10,000 
cubic metres of excavation to 
a maximum depth -Of 12 metres. 

The architect is R. Seifert 


MAIN CONTRACTOR for the 
construction of a lO-sloreJ'- ouice 
block at Fairing don Street in 
the City of London is, Taylor 
Woodrow Construction. Norwich 
Union Insurance Group is fund- 
ing the development estimated 
ro be worth about £lUiu. 

Architects are R. Seifert and 
partuers, quantity surveyors. 
Rider Hunt and Partners, and 
consulting engineers (struc- 
tural) Taylor Woodrow’s archi- 
tectural design divisiun. with 
services by the company’s 
mechanical, electrical and pro- 
cess division. 

Work involves the erection 
and completion or the block 
which will provide some 
96,000 ft of nett office space. 
Also included are service ureas 
in the basement and at roof 
level, and parking facilities at 
ground floor level. A restaurant 
will be provided at basement 
level. 

The building has a reinforced 
concrete frame on piled founda- 
tions with a granite facing to 
the Farringdon Street elevation: 
pre-cast aggregate panels to the 
remaining elevations; and some 
brickwork at ground level. 

Provision is made in the 
contract for all plumbing, 
mechanical, electrical aud lift 
installations. 3ir conditioning, 
suspended ceilings, .carpeting 
and other furnishings. 

External work to be under- 
taken includes paving, drainage, 
mains connection, landscaping 
and ancillary works. 

The project is now underway 
and completion is scheduled for 
autumn 1981. 


British Airports Authority 
has appointed the company as 
managing contractor for the 
new terminal four complex at 
Heathrow airport which is to 
handle 8m passengers a year 
(bringing Heathrow's capacity 
up to £38m passengers a year). 

This project is* estimated ro 
cost £150m and includes a 
terminal building, forecourts, 
aprons and taxiways. multi- 
storey car park, link to the 
cargo tunnel, a new connection 
to the A30, and landscaping 
with noise barriers and blast 
screens. Design also allows for 
future underground rail links. 


tracts awarded to Rush and 
Tompkins totalling £5,25m. is 
worth £1.93tn and is for the con- 
struction of a factory and offices 
for the Imperial Group at Mel- 
bourn, Cambridge. 

Work is due to start shortly 
on a £400.000 warehouse exten- 
sion and loading bay for 
Brunton and Co., at Wandsworth 
in south east London, and two 
refurbishments have recently 
started in central London. One 
of the latter is for improvements 
to offices at 207-209, Regent 
Street, W1 under a £394.000 
contract for the Crown Estate 
Commissioners, and the other ts' 
for alterations and refurbish- 


refurbishraent within a year that 
Rush- a nd To mpkins lias carried 
-out for BTH in association with 
the architects Stewart McColI 
Design Associates. 

The company also has . three 
contracts in the North East: of 
which the largest, worth £ 1.65m 
is for alterations and additions 
to the Greater Lancastria Co- 
operative Society's store in 
Market Square, Lancaster. This 
involves demolition of pan of 
the existing store, rebuilding 
behind an existing facade and 
alterations to that part of the 
premises which is being 
retained. 

Other jobs in the North East 
are a -£120,000 contract for 


metres site, the eventual 40- and Fanners, quantity survey- 
metre high structure, measur- ing will be by Cyril Sweeit and 
ing 70 metres by 16 -metres on engineers are Pell Frischmann 
plan, will offer some 12.000 and Partners. Completion is 
square metres of office space, programmed for tnid-1982. 

East London road study 

A SCHEME for a new road consultation." when members 
linking the A13 at Beckton in of the public will be asked to 


£3m housing 
by Lovell 

WORK HAS been started by 

Y. J. Lovell on a two-year TWO CONTRACTS totalling to- 


„ , „ Boots at Billingham and a 

Ef? 1 . J 11 *- DruJ ? Bar . at £376,000 project for Blackett 

Waterloo Station to form a fast Hut!on and Co at Guisborough. 

S°^T^£ Bnt,sh Transport Cleveland calling for testing 
Hotels (BTH). facilities, a partem store and 

The latter project is valued at ancillary work;. 


East London to the A2 at 
Falconwood, Kent, is to be 
studied for the Department of 
Transport by Sir William 
HaJcrow and Partners. 

Such a road, 9 km long, would 
involve a -new crossing of the 
Thames, and would assist the 
development of the East London 
Docklands by providing 
adequate access to the trunk 
road network in London and 
beyond. 

Halcrow's report will compare 


give their opinions by complet- 
ing questionnaires. 

The standard of the road will 
be based on traffic predictions 
to be made by the consultants, 
but the terms of reference 
specify that it shall not be less 
than that of the North Circular 
Road, which is a dual 2-lane 
all-purpose road. It has not yet 
been decided whether the river 
crossing, will be a bridge or a 
tunnel, and evaluation of both 
alternatives forms part of the 


Midlands wor k for Laing 


project, at Bewbush North, 
lfield. Crawley. Sussex. The 
contract calls for 176 three- 
bedromed. four and five-person 
houses using the Lovell timber 
Frame housing system. When 
the dwellings are completed, 
over 700 homes will have been 
built on the estate by Lovell, 
for Crawley Borough Council, 
under contracts totalling nearly 
£10m. 

This latest contract involves 
building the houses in 22 
terraced i blocks using eight 
house types. Cladding will be 
in brickwork, with tile or 
timber sections on some of the 
dwellings. 


includes alterations and ex- 
tensions to the existing hospital 
kitchens and dining room, to- 
gether with external works. 

At Birmingham • General 
The company wil build a two- Hospital, the old casualty block 


gether nearly £4m have been 
won in the Midlands by John 
Laing Construction. 


possible alternatives on engin- consultants' brief, as does the 
eering and environmental location of the crossing, 
grounds and will assess whether Halcrow's appraisal of the 
the scheme is justified in traffic scheme is required by Spring 
and -economic terms. On com- 198L with a view to the public 
pletion of their report the con- consultation being held in the 
sultants will organise a “ public autumn of that year. 


£9m worth to Lelliott 


NUMBER OF different contracts 
just announced by John Lelliott 
total about £2m. and include a 


storey geriatric ward block and 
a day hospital at the George 
Eliot Hospital in Heath End 
Road, Nuneaton, under a con- 
tract worth more than £2.3m 
for the West Midlands Regional 
Health Authority. Work is due 
to start this summer with com- 
pletion scheduled within the 
next two years. 


is being demolished to make £650,000 refurbishment and up- 


way for a new teaching block 
being built for the University 
of Birmingham in association 
with the Health Authority. This 
project is worth £i.5m and will 
be constructed in reinforced 
frame on pile foundations with 
brick cladding and a mainly 
pitched, tiled roof. Work also 
includes provision of all 


Construction will be of pre- electrical and meehanical ser- 
cast concrete frame with brick vices plus lifts and fixed 
cladding wid the contract also laboratory -furniture. 


grading office and factory pro- 
ject for Pasolds at Langley. 
Slough. 

Two jobs for ' McDonalds 
Golden Arch Restaurants are 
worth about £Jm and are for the 
formation of premises in Staines 
and London's Tottenham Court 
Road. 

Work has also started on a 
DIY centre in London SW19 for 
Wickes Building Supplies under 
a £607.000 contract. 


World Currencies. 

Why the IMM has expanded its foreign 

exchange markets. 


One of the most successful 
innovations in the world of 
international exchange is our 
group of foreign currency 
futures contracts: British 
pounds, Canadian dollars, 
Swiss francs, Deutsche marks, 
Japanese yen, Mexican pesos, 
French francs and Dutch 
guilders. Almost one million 
contracts were traded in the 
first quarter of this year alone. 
That translates into daily 
volume that frequently 
approaches a billion dollars. 

Now we have greatly increased 
the scope and flexibility of the 
IMMs foreign exchange mar- 
kets with several important 
changes. Foremost among 
these is doubling the num- 
ber of contract months 


from four to eight per year. 

This will serve to expand the 
opportunities for banks, cor- 
porations and other traders 
engaged in hedging, arbi- 
traging and spreading. The 
expanded schedule offers 
regular contracts for January, 
March, April, June, July, 
September, October and 
December. 

In addition to the schedule of 
regular contracts, the'four 
remaining months of Febru- 
ary, May, August and November 
will be inserted in the “spot" 
month rotation, making it 
possible to trade in a current 
month throughout the year. 


A spot month trades without 
daily price limits so it can 
constantly stay in line with 
world interbank prices, sig- 
nifying the increasingly close 
relationship that exists be- 
tween the IMM and the global 
foreign exchange market 

The business of the IMM 
is to respond to the needs 
of corporations, banks and 
individuals who use it The 
transfer of foreign exchange 
risk to the IMMs futures 
markets has become an impor- 
tant aspect of doing business. 

We are at your service. 

For more information call 
800-228-2027; in Nebraska 
402-571-4900; in , 
London 01-920-0722. 



Other work includes . altera- 
tions and fitting out of a bank- 
ing hall and offices in the City 
of London for Banco de la 
Nacion Argentina. 


More work 
for Monk 

SIX CONTRACTS, comprising 
civil engineering work mainly 
in the north east, and a pipe- 
line in East Suffolk, combine to 
make a total of about £2.8m 
awarded to A. Monk and Com- 
pany, 

Work at Doncaster for British 
Rail is valued at over £200,000 
and covers railway embank- 
ment widening near Frickley. 

Resurfacing of runways, 
hangar aprons, taxiway, and a 
camp road, make up a £607,000 
award from the Property 
Services Agency at the Allan- 
brooke Barracks, Topdiffe. 
north Yorkshire. 

Improvements to the Leeds 
southern riqf road are worth 
another £413.880. and include 
S60 metres of dual carriageway 
on the A610. plus a roundabout, 
at its junction with Royete 
Lane. 

Tribute to 
Wimpey 

GEORGE WIMPEY has won 
the “Man of the Year" award 
presented annually by Construc- 
tion News. 

It has been won In Wlmpey's 
centenary year when guests at 
a luncheon in Loudon last week 
to mark the occasion were 
reminded that the business was 
acquired in .1919 for under 
£3,000 and. today, turnover is 
over. £l,000m. 

Speaking at the presentation 
of the award, Mr. Gordon 
Brunton, chairman of the civil 
engineering^ economic develop-, 
ment committee and managing 
director of The Thomson 
Organisation said it would be 
misleading to dedoce that after 
100 years of strenuous effort 
that Wimpey was beginning to 
Bag. - On the contrary it was 
very apparent that since recent 
management reconstruction the 
group had been given new 
impetus. 



Nottingham 
concert hall 

BOVIS HAS just started work 
on a 2,500 seat concert hall 
under a £7.5m contract awarded 
by Nottingham City Council. 

This will be built on ihc city’s 
island site alongside the Theatre 
Royal (which was rebuilt and 
restored to its original style by 
the company during lST^TT). 

Bov is is again involved with 
Renton Howard Wood' Levin 
Partnership— also architects for 
the. restoration oT the theatre — 
in this complex design. 

- Both buildings will -be linked 
at street level with anew central 
box office which will cater for 
the entire complex. 

The interior of the concert 
hall has multi-level foyers with 
bars, buets and general meeting 
areas . which will be linked by 
a glazed staircase which will 
spiral up and out. Two 
passenger . lifts will also prove 
access to all levels. 

Steel for 
Cyprus 

SHROPSHIRE-BASED struc- 
tural engineer. W. H, Smith & 
Co.. (Whitchurch) .is to supply 
and supervise erection of 1,200 
tonnes of steel for the Dhekelia 
B power station in Cyprus. 

The £}m order was placed by 
the consortium of George P- 
Zachariades and Atlas Pantou 
Co., of Limassol, and delivery 
is scheduled for July to 
September this year. 

Consulting engineers for the 
project are 'Scott Wilson Kirk- 
patrick and Partners of 
Basingstoke. 

Award to 
Turriff 

CONSTRUCTION of the 
Castington Young Offenders 
Establishment. Morpeth. Nor- 
thumberland. is to be under- 
taken by Turriff under a £1.6m 
award from tbc Home Office. 

The contract includes the 
superstructure for the recep- 
tion, kitchen, living and sports 
hall blocks and there will be a 
new administration block, and 
a control /surgery block. The 
brick and concrete structure is 
to be of conventional design 
and there will be associated 
landscaping to include trees. 

Architects are D. A. Reed and 
Associates in association with 
the Home Office Directorate of 
Works: quantity surveyors are 
Crasher and James. 

Completion is due in the 
spring of 1982. 
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Industrial 

project 

ShYANT-SABIUEL Invest- 
ments, in association with the 

Standard Life Assurance Com- 
pany. has commenced develop- 
ment of a major, new jftaerc in- 
dustrial site at bolihul 1. wc*. 
Midlands where Bryant Con- 
struction will be carrying out 

the work. 

Called JlonkKpatli Industrial 
Park, Solihull, the site is located 
about 800 yards from the M4i. 
junction with the A34 Birming- 
ham to Oxford trunk road, with 
the NEC. Birmingham Airport, 
the station a few minutes drive 
away. 

The site will produce over 
900.000 square feel ot new ware- 
house and industrial accommo- 
dation, and" work on the first 
phase is beginning with ihu 
result that almost 200,000 
square feet will be released 
between June and August this 
year. 

Traffic flow will be controlled 
by a management office at the 
mam entrance and the whole 
area will ’ be' landscaped to en 
ha nee the surroundings, which 
include a 90-acre public amend; 
area. This will he created ii; 
conjunction with the local 
authority and will be dctliejlctl 
by the Insurance group to Soli 
hull Council with a full seetirili 
control maintained an the estate 
by the landlord. 

Architect is Pelcr Hms and 
Jones: quantity surveyors Hart 
Gilmore Associates; and build- 
ing work is being carried out 
by Bryant Construction. 

The" units will be available on 
leas for industrial or warrhousr 
ing purposes, and rents for the 
first phase will he from £2.39 
per square fool. 

Joint agents are Phoenix 
Beard and Grind ev and Son. 


IN BRIEF 

• Hnden Young has hrer. 
awarded an £S9(UUM> contract 
for the installation of all 
mechanical services for now 
office* in the London Cnwwail 
development which comprises 
office and residential .iccoin 
modation in two linked blocks. 


* 


UNITED OVERSEAS BANK LIMITED 


' f Incorporated in the Republic ofStniapnn-) 

U.S. $25,000,000 
Floating Rate Notes due 1983 

In accordance with the provisions of the Notes, nc*i ice is hereby 
go co that for the six months interest period from May R, 19$ii 
to November 10, 19S0 the Notes will' carry an Interest Hare of 
I2M4rper annum. The interest payable on the relevant interest 
payment date, November 10, I98U against Coupon No. 5 will 
beUSS63.94. 

By: The Chase Manhattan Bank N.A., London 
Agent Bank 


WERNICK 


WASHINGTON, D.C 

A Renaissance of 
(jraciousness 

j - A lirxory hotel in die great 

■ Eurapcan trafHtimn- j 

unruffled— never a c on ve n t i on. 



Cabins 



THE MADISON 

'k 'uHa ftm’i Omd JSHna 
15AtMSa^N^WjahiBgWB,D.C.aa005 
Teles 64345 
or sec yoar travel agent 
MrAtA B. Cayne, Pnpr it tor 


Buy or Hire 


Tha groat strength of Warn ick Ca bins stems from t heir 
design andconsbuetjon to engineering tolerances - 
standa rds t hat Warrick have set , 

Unbe atable versatility results bum each cabin being . 
custom built to meet individual needs- yet delivery m 
comparable with that of 'off the shelf alternatives. 

’tou can even have your Wemick Cabins in your company 

cotoure at no extra cost • w 

^Andtelkmg of cost you’ll be surprised how 
cwTTPebtroely Wamick's compare with others! 

Te,ex W Wemick office for 

immediate literature and service. 



^■CKJ S.Wemick & Sons Ltd. 


Southern Sales Midland Seles 

Russell Gardens, LindonRoad, 

Brownhilte.W. Midlands. 
Widcfbrd (03774) 5544 Brownhills (05433) 4226 
Telex: 99248 Telex: 339827 


Northern Sales 
Clown Lane, 

Horwich, Lancs. 
Harwich (02041 66371 
Telex: 63234 ' 

Huber-frame system buildings. 



Unique 

flat roof insulation 

Evode Roofing Limited, Common Road, 
Stafford ST16 3EH. Telephone: Stafford [07851 45121. 



The weekly 
with the 
business 
leads 

Rings LEE GORING 

01-643 8040 ext 4306 






The means exist now to greatly increase the efficiency of the office, 

- so that many laborious tasks, and some complicated ones, can be done by machines. A race 
i to supply the varied hardware to do this work has developed between manufacturers, big and small 

who are anxious to win a strong position in the market. 
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Assault 
on the 
office of 
1980s 

By Guy de Jonquiers 


A REGIMENT- of salesmen, 
armed with all. manner of time- 
and-xnotion -Studies, .flow /Charts' 
and impressive-looking statistics 
on workers' productivity is 
waging a vigorous campaign- to 
bring automation to the office' of 
the 1980s. If your office -has not’ 
yet., been, visited : by these 
advance, .guards of the - techno- 
logical revolution, the chances 
are that it soon will be. 

The marketing / arguments 
deployed invariably emphasise 
how superficfally— by compari- 
son with the factory— the office , 
has been affected by automation 
until now. .The latest machines 
which wDl change this pattern 
will be on show at the Inter- 
national WoTd Processing 
Exhibition at Wembley Confer- 
ence Centre from MasrSKVS.-- . 

Most of the. innovations intro- 
duced since 1900, like the elec- 
tric typewriter and the photo- - 
copier, have' been aided at 
simplifying anff speeding the. 
performance of . existing opera- 
tions rather "thin af changing' 
their essential: .characteristics. . 


. -But the means exist today to 
increase greatly the output and 
/efficiency of the office by turn- 
ing over to machines many of 
of the most- common and 
repetitive tasks which hitherto 
had to be performed mainly or 
. exclusively by human beings. 
Automation, it is .argued, will 
pot only .free office personnel 
to concentrate more on issues 
requiring human judgment and 
decision; but. with staff over- 
heads constantly rising, and the 
cost of the .latest electronic 
technology -falluig.-'tiiere may in 
the longer run be no option 
but automate. . 

The word processor will be 
the: starting point chosen by 
many companies wishing to pax 
the fruits of the latest tech- 
nology to work: 'An estimated 
-60 companies are marketing 
Such; machines in Britain alone, 
and the prospective customer 
may well find that his main 
difficulty in deciding to make a 
purchase lies in selecting one 
model from dozens of different 
products competing for; his 
attention. 


. -Evolution 

- Though capable, if properly 
employed,- of r having a . dramatic 
impact on efficiency, word pro- 
cessors do not in themselves 
represent a revolution in tech- 
nology. Rather, they are the 
product of a steady and clearly 
traceable evolution which began 
with the invention of the manual 
typewriter. . \ 

The main- feature which 
distinguishes a typewriter from 
a word processor is the addition 
of a memory, enabling informa- 
tion fed into the /machine via 
the keyboard to be stored and 


played back later. One of the 
first word processors, the Shulz, 
developed in the TJ.S. early thia 
century, used folded punched 
cords. This was followed in the 
1940s by the Friden FI exo- 
writer. also American, which 
used punched paper tapes; these 
could be swapped around at win 
to allow information from a 
variety of different sources to 
be compiled into a single 
document. 

The next step, pioneered by 
IBM in the early 1960s, was to 
replace paper by magnetic tape, 
then by magnetic cards, enabling 
an operator to make limited 
textual amendments. But the 
biggest advance of all, largely 
responsible fbr the growing 
versatility and popularity of 
word processors, has been the 
development over the past five 
or so years of inexpensive chip- 
based micro-processors and 
electronic memories. 

The advent of the micro- 
processor has made it easier 
to apply computing power to 
word processing. This has 
meant that not only the content 
of a document can be changed, 
but its format too. Modern 
word processors " allow the 
operator to remove, insert and 
re-order whole paragraphs as 
well as individual words; while 
ensuring that columns of text 
are automatically justified 
(i.e. have flush sides) . and 
hyphens inserted where appro- 
riate. 

The more . sophisticated 
machines- offer other features 
as weir, including -the capacity 
to' list names in alphabetical, 
order, Jo search for and re- 
trieve ’files and to . substitute 
one word or phrase for another- 
consistently throughout a docu- 


ment' Some machines also per- 
mt simple calculations, such as 
addition, to be carried out and 
the results to be inserted in 
the text 

This expansion of functions 
has been accompanied by im- 
provements in hardware. 
Since the early 1970s word pro- 
cessors have sprouted video 
display units (VDUS), similar 
to television screens, on which 
information can be shown while 
it is being worked on via the 
keyboard. 

The VDU was developed 
originally as a way to display 
data generated by computer 
and transmitted at speeds too 
high for a conventional printer 
to handle. But its arrival has 
also- facilitated the task of mani- 
pulating information when 
extensive editing is required. 

Gearer 

Printers have been improved, 
too; the near universal use of 
fixed carriages and moving 
heads' has led to clearer and 
more even reproduction of 
characters than on a typewriter. 
The golf ball hea'd, borrowed 
from the typewriter, is still 
common where low speeds are 
adequate, though revolving 
“daisy wheel” printers, which 
are up to fonr times faster, are 
rapidly gaining in popularity. 

More recently, ink jet 
printers have been offered by 
a number of manufacturers. 
These spray tiny jets of ink on 
to the paper, forming patterns 
of closely-spaced dots which, to 
the naked eye, appear as 
cvharacters. Though they are 
almost twice as fast as daisy 
wheels, the quality of ink jet 
printers is not quite as high. 


Sharp reductions in memory 
costs have extended the range 
of storage media that can prac- 
tically be attached to a word 
processor. Magnetic cards, 
which can store only about five 
pages' of text; have mostly given 
way to tape cassettes and, in- 
creasingly, to flexible discs, 
which can store up to 160 pages 
at reasonable cost. The new 
generation of high-density stor- 
age rigid discs, just starting to 
reach the market, may prove 
worthwhile for larger installa- 
tions, though they are quite ex- 
pensive. 

The benefits to be obtained 
from word processing vary, as 
might be expected, according 
to the type of material being 
processed. Its volume and the 
size of organisation in which 
it is being performed. 

A study by the Civil Service 
Department published last year 
found that in a Government 
office output of mixed typing 
loads was between 10 and 70 
per cent higher than when using 
electric type w r i ters. The big- 
gest gains were achieved when 
extensive textual amendment 
w»s required and when repe- 
titive and multiple address 
material was being handled. For 
“one-ofT documents and corres- 
pondence. the improvement 
was comparatively smaIL 4 

The prospective user must 
make' a basic choice about the 
type of word processing installa- 
tion that suits his needs. If his 
organisation is small, with only 
one office, he probably should 
choose a “stand alone ” machine 
which, as its name suggests, is 
an autonomous unit For larger- 
scale applications, the ilkely 
solution will he a clustered con- 
figuration, in which several 


word processor terminals are 
liked to a single, central pro- 
cessing and memory facility. 
Printers may be scattered in a 
vairety of locations. 

It seems unlikely that most 
executives will want to operate 
the machines themselves, once 
the initial novelty has worn off. 
Typically, they will dictate a 
letter to a secretary who will 
“ key ” the text into the machine 
and run off a draft copy. 

Final version 

After this has been checked 
by the author, any .corrections 
cap be made on the VDU screen 
and th final version printed out 
The text of standard letters can 
be stored for long periods in 
the word processor and ararnge- 
meats can he made to allow 
manual insertion of words and 
phrases, at specified points 
where updating of text or a 
more personal touch are 
required. 

But the real value of word 
processing lies not just in its 
ability to speed up the output 
of printed paper; it promises in 
the future also to reduce radic- 
ally the sheer volume of paper 
that needs to be shifted from 
one place to another. This can 
he don' by linking distant word 
processors together in an elec- 
tronic mail system. 

It would work like this: an 
executive who wished to com- 
municate with another business- 
man 1,000 miles away would 
have his message “keyed in” 
to a word-processing device. It 
would then be converted into 
digital pulses and sent over a 
telephone line • to another 
ma chin e at the receiving end. 


which would alert the intended 
recipient that a message had 
just arrived. Then, by pressing 
a button, he could call it up on 
his VDU screen, have a hard 
'Copy printed or have the mes- 
sage stored in a computer 
memory for future reference. 

Transmission would cost only 
a fraction of the price of send- 
ing a first-class letter and would 
take place in a few seconds. 
Moreover, the whole operation 
could take place without the 
message ever being committed 
to paper, if the sender and the 
recipient so wished. 

A further logical step is to 
integrate word and data process- 
ing in one system. Many word 
processors are in fact specially 
adapted microcomputers, 

though on most of them the two 
functions are not integrated. 
Among those companies which 
have gone furthest towards full 
integration is Wang of the U.S., 
and others seem certain to 
follow this trend. 

At some point in the future, 
technology will no doubt permit 
offices to be built up around 
individual work stations. These 
would be desks equipped with 
VDUs, keyboards, telephones 
and perhaps copiers and facsi- 
mile as well. The information - 
flow between these terminals 
would be carried in digital form, 
both inside the same office and 
between distant locations. 

, Before this can be done, 
satisfactory solutions must be 
found to the intricate problems 
of devising software which 
enables all the different 
dements in such an integrated 
system to work together 
smoothly. This is likely to prove 
a major task, though systems 
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they will make major progress 
over the next few years. 

However, the speed with 
which such schemes are put 
into effect will not be governed 
by technical factors alone. 
Complex social considerations 
will play an increasingly 
important role. Office automa- 
tion, if it is to make its full 
contribution to increased 
efficiency and productivity, 
almost certainly will entail far- 
reaching upheavals in estab- 
lished routines. 

Many existing jobs will have 
to be redefined, and some may 
well be lost Inevitably and 
understandably, there is certain 
to be resistance from a number 
of quarters to too rapid a pace 
of change. 

The manager of tomorrow 
who contemplates embarking on 
such a change will have to he 
able not only to master the 
essentials of the latest develop- 
ments of technology; he must 
also be .prepared to deal with 
the very real human and 
psychological implications 
which flow from them. 
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Who else can offer you, hand on heart 
system that is neither too targe nor too small 


What other company' boasts such a com- 


/ .Does anyone else pmviae a.system,. , 
featuring information^ retrieval for '-as*- jittfd as 
£40 per week? . ■ / /.? 

. ' . Is there another company able to 


an order date. of today) by June 25th? 

Who else operates as many as 31 service . 
centres sensibly spaced- around the UK from ; 
Inverness to Southampton? 

Has a ny otfierwofd processing company ' 
you know of trebled its sales over the last year?,/ 
Or spent every moment of the last 7Qr 
years helping offices become more efficient? , : 

. ,, Hadrft you better fill in the coupon and 
send it lb us right away? 


‘To: V Belfei; British Olivetti Limited, 30 Berkeley Square, 
LondonVWX6AH. 

Please-let me have full details of your word processingsysfems. 

NAME -V 

POSITION ' 

COMPANY /* .' '' ' 

ADDRESS-:-'. '• . 


Olivetti 


TO 125 
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SCRAPBOOK 

MAKES 

READY-MADE 

ELECTRONIC 

OFFICE 

FACILITIES 

AVAILABLE 

TODAY" 


Quote from: 

"Introducing the Electronic 
Office" by S. G. Price . Published 
by the National Computing 
Centre Limited. 


Existing Scrapbook installations include British 
Government departments. The Commision of the 
European Economic Community and major 
commercial and industrial organisations. 

For further information contact: 

TRIAD Computing Systems Limited, 42 Kingsway, 
London WC2. Telephone: 01-831 721 1 


TRIAD 
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Electronic mail replacing 
work of the secretary 


AT ITS offices Id Tulsa, Okla- 
homa, the U.S. oil company 
Amoco is in the process of 
phasing out the secretary. When 
an 'executive wants fo send a. 
letter, he calls up a central 
word processing facility and 
dictates the text An operator 
then enters it into a computer 
via a keyboard and it is edited 
by the executive, either in hard 
copy form (i.e. printed on 
paper) or on a display screen 
dose to hie desk. 

If the letter is to be sent to 
another employee of the com- 
pany or to a recipient with a 
word processing machine, the 
executive simply presses a 
button and it is transmitted 
electronically. For communica- 
tions intended for wide distri- 
bution, the company has drawn 
up a number of “mailing 
lists." If any of the intended 
recipients is not linked to the 
electronic network, the system 
automatically prints out a copy 
of the letter and a mailing label 
bearing his name and postal 
address. • 

Amoco’s system is one of the 
most advanced now in operation 
anywhere. But' if industry 
experts are to be believed, the 
next decade will see a dramatic 
growth of so-called electronic 
mail srvices which wil loffer 
faster, cheaper and more con- 
venient facilities for document 
transmission than are currently 
available either from telex or 
through the postal services. 

Benefit 

Electronic mail is a generic, 
rather than a specific, term. It 
covers a wide variety of methods 
for transmitting different types 
of documentary material. But, 
clearly, if it is to develop in 
a way that will benefit the 
maximum number of users, 
measures must be taken to 
ensure that as many different 
terminals as possible can com- 
municate with each other in 
mutually intelligible language. 

National telecommunications 
a dminis trations from many 

countries are already at work 
in the Geneva-based Inter- 
national Consultative Commit- 
tee forTeleph°ne and Telegraph 
(CCITT) on a proposed stan- 
dard for one form of electronic 
mail. It alms to lay down 
agreed technical norms, govern- 



An operator using a Vydec terminal icJiicJt allows editing on the screen of material which 

will be sent by telex - > 



processor. 
The wrong way 

and the 
Wangway 


The Wang way means a first 
investment that is sound -and safe. 
Because we make systems that are 
compatible and easily upgradeable, 
So you have total growth flexibility 
with complete confidence. 

Our systems range from single, 
stand-alone units to multi-user, 
multi-function combina- 
tions. They're sophisti- 
cated enough to handle 
internal and external 
communications through- 
out your company and 
the world, yet simple 
enough for virtually any- 
body to use. 

©I^WanBLafcw'atoiM.lncH Lowell, MA01B6T.U.SA 


Most important of ail, Wang Word 
Processing Systems let you-make 
better use of everybody's time- 
from secretariesto top executives. 
Which means quicker results, with 
fowercosts. 

And there isn't a company in the 
world that can't profit from that. 

Wang has seven 
offices throughout the 
United Kingdom. 


1WP26/FT6120 

] 

I Wang, show me your way 


Name. 

Title- 


■ Organization. 



I 


Address. 


City. 


I 


Cguniiy, 

Wang (UK) Limited, J th. # _ 
211-21 7 Lower Rich- 
mond Road, Rich- 
mond, Surrey 
TW9 4LU, UK. 

01-878 7821. 


Send ia- Wang (UK) tmssd. zi J-2T7 Lower 

Richmond -Rd. Richmond, So neyTWS 
- A 4LU.UK. 
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ing such issues as the specifica- 
tions of terminals, types of 
network xnterc°nectian and 
opreating codes. 

If the proposal, known as the 
“teletex” standard, is- adopted, 
it owuld tecnically govern, only 
transmissions across frontiers. 
But it would be reasonable to 
assume that it would also be 
accepted de facto as the con- 
ventional method fo electronic 
mail inside many of the coun- 
tries represented in the C CETT. 

. A typical teletex terminal 
would resemble closely a word 
processor equipped to communi- 
cate with other machines across 
a telephone line f though some 
°f the more sophisticated elec- 
tronic typewriters could also be 
used). In some countries, it 
Is thought, the national tele- 
phone authorities (PTTs) might 
retain the right o market ter- 
minals; bu in others, notably 
the U.S., independent manufac- 
turers would no doubt be free 
to supply equipment. 

A recent study by Mackin- 
tosh Consultants. who analyse 
the electronics industry, sees a 
bright future for teletex. It 
forecass that teletex raffle will 
start growing rapidly within 
about the next two years and 
hat volume will reach 4m items 
a day in Western Europe and 
2ra items a day in the U.S. by 
19S7. By then, it expects teletex 
largely to have eclipsed telex 
as a method of transmission. 

Teletex has numerous advan- 
tages over telex. It is quicker, 
printing u° to 300 characters 
per second against a maximum 
of seven, and therefore more 
economical on transmission 
time. That means less conges- 
tion and lower communication 
costs. It also offers more versa- 
tile editing facilities, clearer 
character reproduction and a 
lower error rate than telex, 
while operating less noisily. 

Teletex can also be developed 
into a vehicle f°r carrying more 
than test. It can also be 
equipped to transmit images 
through the addition of fac- 
simile transmission and recep- 
tion facilities. That would also 
permit the transmission of text 
which already exists ui docu- 
ment form without haring t° 
** key ” it into theterminal from 
which it is transmitted. 

Samples 

The most advanced facsimile 
machines now on the market 
use digital technology. The 
page is read by a scanning unit 
winch takes periodic samples 
at very high speed. If a sample 
is white, a signal JS generated; 
if blade, no signal is sent At 
the receiving end, black areas 
are reproduced by a series of 
tuny dots spaced so dosely 
together that they are barely 
dlutingiiish.ih lg- 

To reduce transmission time, 
the data read by the scanner is 
compressed. Each scanning line 
is divided into about 1,700 dif- 
ferent spaces, and a signal is 
transmitted only if -a space dif- 
fers from the one immediately 
before it This reduces the num- 
ber of signals that need to be 
sent by a factor of up to 15, and 
the transmission time to less 
than one minute for a typical 
page. 

One of the major advantages 
of this type of machine is that 
it is technically compatible with 
the new digital telecommunica- 
tions networks now being intro- 
duced worldwide. Since tdetex 
text terminals will also use 
digital technology. It will be 
easy to send both text and 
images in the same pulse code. 
Indeed, as far as the trans- 
mission ' equipment is con- 
cerned, there will be no distinc- 
tion between the two types of 
information. 

In Western Europe, at least, 
the economics of using teletex 
will be determined largely by 
the rates set by the . national 
PTTS. But if indications by the 
German Post Office, one of the 
strongest supporters of the pro- 
posed teletex standard, are any- 
thing to go by, they could be 
attractive. It estimated that 
teletex should be a reasonable 
economic alternative for anyone 
sending more than, six letters 


through the mail. every day. 

In the U.S., of course, con- 
ditions are different But the 
growth of electronic mail sys- 
tems seems likely to he stimu- 
lated by the recent decision oE 
the Federal Communications 
Commission to relax the regula- 
tion of data communications 
services. - 

In the past companies wish- 
ing to offer data communica- 
tions services have had to 
obtain prior approval from the 
FCC and secure its authorisa- 
tion for their rates. In addition. 
American Telephone and Tele- 
graph, which holds a virtual 
monopoly over the U.S. tele- 
phone system, has been barred 
from the data communications 
market The commission pro- 
poses to scrap all these restric- 
tions. 

Unscathed 

The commission's decision is 
due to take effect in two years', 
time, but it may well be chal- 
lenged before then in court. 
But if it emerges unscathed, it 
will almost certainly lead to 
much increased competition in 
the field of text transmission ser- 
vices as well as of the communi- 
cation of pure data between 
computers. 

The digitisation of telecom- 
munications facilities will mean, 
of course, that in future it will 
be possible to Integrate all types 
of information — the spoken 
word, data, ■ printed words and 
images — into the same form. 
It will become possible to carry 
them all as binary digits in 
“packets,” each of which will 
be addressed to a destination 
and will embody a code enabling 
them to be unscrambled when 
they arrive. 

It is therefore possible to 
imagine two people at remote 
locations sending each other 
messages made np of text and 
diagrams, accompanied by 
spoken commentaries. The 
information “packets” could 
even contain television trans- 
missions, so that the recipient 
could see his correspondent as 
he spoke. 

Futuristic as this possibility 
may sound, it is being worked 
on by a number of companies. 
Nexos, a subsidiary of tbe 
National Enterprise Board, is 
developing an advanced office 
information system along these 
lines; while Satellite Busipess 
Systems, n joint subsidiary of 
IBM, Comsat and Aetna 
Casualty, is planning a satellite- 
borne transmission service 
which would enable executives 
rifting thousands of miles apart 
to participate in audiovisual 
*' tele-conferences.” 

Such systems will be relatively 
expensive, of course, and offer 
facilities which not every busi- 
ness will need. But they illus- 
trate vividly the ultimate 
potential of the revolution in 
communications of which elec- 
tronic mail is one part. 

Guy de Jonquieres 


We 

believe that 
Alexander 
Graham Bell 
would have 
approved of 
our use of his 
invention 


Ten years ago we started 
bringing computer se vices to 
our clients via the telephone. 

. . -. Today we are one of the 
leading Telecommunications 
based Computer Services 
Bureaux In Europe and second 
to none in ICL based operations, 

With five large 2900 
series computers housed 
in our Computer 
Centre in Berkshire* • 

Computel can offer 
a comprehensive range 
of facilities - from highly 
specialised project and 
financial planning 
services, to providing a 
complete alternative 
solution to operating 
an ‘in-house’ computer. 

computel 

Computel limited. Eastern Road, 
Bracknell, Berkshire, RG12 2UP ’ 

Tel: Bracknell (0344) 26767 
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AM Jacquard Systems for 

the Automated Office 



AM Jacquard Systems, 

Times House, Station Approach, Ruislip, 
Middlesex HA4 SLE, England 
_ „„ Telephone; (08956)74101' 

Mfffflh Jacquard Systems 
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*§ Viewdata systems could form worldwide network 










PRESTEL, developed .by the 
Post. Office In the 1976s, is ah ' 
Information retrieval system. It. 
allows the ordinary domestic 
television . set to be connected 
directly to a computer “via the - 
telephone network,. At ‘ the 
touch of a button ' on a 
keypad, the subscriber can gain 
access to an almost unlimited 
amount of inf ormation. He . can 
select one page among -hundreds 
- Of thousands. 


The information may be 
,■ travel tjmetibles, all kinds of 
/business information, entertain-" 
ment guides, and educaiSom The- 
.ability, tb’ control the informa- 
tion means' that - the television ; 
set is. transformed into . a com-' 
pater terminal of an inter active 
two-way communications system, - 
bringing the full power of .the: 

■ computer into , the ; i home: - or-, 
office. v- ... 


One -of the important features 
of Prestel, -or any so-called view- . 


data system, is that it is easy 
to use. When a Prest el-equipped 
television set is turned on the 
electronic decoder automatic- 
ally dials the telephone number - 
of the local' Prestel computer, 
which stored the- pages of in- 
formation to be displayed on the 
screen. Once the call has been 
successfully completed, the com- 
puter acknowledges this by pro- 
viding the list of topics— called 
a menu— if has available. 

Since Prestel is a two-way 
system, it can be used to send 
messages- between subscribers. 
It is possible that viewdata 
systems could form the basis of 
a worldwide .message-switching 
network. '.In. fact- all -the 
elements required - for such a 
system, exist: a terminal in the 
home to receive and prepare 
messages, a telephone to trans- 
mit them anti a computer which 
can- act as an electronic sorting 
office, forwarding 1 them to their 
destination^./ 


In fact, this si no more than 
already takes place in many 
private computer systems 
throughout the world.' How- 
ever, in the case of Prestel, it 
-can extend the range to bring it 
within the reach of many more. 

The international telex net- 
work already allows businesses 
to send written messages. 
Perstel could offer companies 
a more sophisticated service 
which could also be linked into 
the -'telex network. 

The computer could store the 

Instead of the small- calcu- 
lator-style . keyboard used for 
simple * messages and instruc- 
tions on a domestic Prestel 
receiver, it Could be replaced 
by a full electronic typewriter 
keyboard. The subscriber could 
use this keyboard to draft and 
correct messages. On comple- 
tion, it could be transmitted at 
the touch of a button accom- 
panied by identification of the 
receiving terminal. 


message until the intended 
-recipient's terminal was next 
swtched on. A signal would be 
sent by the computer for display 
on the receiving terminal to 
inform the addesses that a. 
letter was waiting. 

The message would be 
released from the computer 
only after a suitable code has 
been typed in. Once a message 
is passed on, it would be erased 
from the computer's memory 
and the sender ' would be 
charged for the call. 

The possibilities of Prestel, 
and its rival systems in France 
and Canada, are endless. For 
example, it is already possible 
for a subscriber to connect a 
small printer, to his televirion 
set so that anything appearing 
on the screen can be recorded 
on paper for future reference. 

.This means that businesses 
and individuals could use it to 
send formal letters and docu- 


ments through Prestel, effec- 
tively turning it into a word- 
processing system. 


Leader 


Prestel, the British system, is 
considered to be the world 
leader in - viewdata systems. 
Trial systems have been operat- 
ing in the UK for some time 
and more than 2,000 television 
sets equipped with Prestel are 
in use. In addition, more than 
ISO companies and' public 
organisations provide informa- 
tion for display on the network. 

Through Aregon, a National 
Enterprise Board subsidiary 
formerly known' as In sac View- 
data, Prestel has been marketed 
successfully in such countries as 
West Germany, the U.S., and 
the Netherlands. All are run- 
ning trial systems. It is already 
possible to link together these 
system so that an international 
word-processing or message 


system is feasible. 

Telidon, the Canadian equiva- 
lent, has started a series of sis 
trials throughout the country 
this year and also hopes that it 
will find international markets 
for its system. France, with its 
emphasis on telecommunicatons, 
intends to promote its system 
initially in the home market so 
that nearly everyone in the 
country will be able to use a 
terminal 

Viewdata systems not only 
provide written information but 
all kinds of graphs and pictures 
can be built up on the screen, 
which extends its usefulness 
even further. 

If the connection of printers 
to Prestel become standard, it 
will be possible to transmit bills, 
bank statements and other 
paperwork which now congest 
so much of the postal service. 

Sucb documents, which are 
usually prepared by computer, 
could be seDt directly from the 


computer operated by the gas 
or electricity authority to the 
Prestel computer for distribu- 
tion. ' A further development 
could be to allow bills, to be paid 
directly through the network by 
transmitting a special code from 
the home receiver to the sub- 
scriber's bank computer. 

On receipt of the code, the 
bank’s computer would transfer 
the relevant amount from the 
consumer's account to the bill- 
ing organisation's. Business 
between two commercial 
organisations could work in the 
same way. 

Initially, Prestel and other 
systems will be used for the 
distribution of information. 
Once established the services 
already described could come 
into effect. Since the impact 
of Prestel is forecast to be in 
the worlds of business and com- ’ 
merce before extending to the 
home, it is likely to help bring 
about the day of the electronic 


or paperless office. 

Manufacturers of television 
sets equipped with Prestel 
decoders hope to have mass pro- 
duction of receivers under way 
this year and have been fore- 
casting a market of about 50,000 
receivers this year in the UK. 

The companies which provide 
information for the system were 
disappointed that receivers 
were not available in quantity 
last year because they had 
already built up a substantial 
information bank which so far 
can be used by only a relatively 
small number or users. 

It is difficult to assess how 
long it will take for viewdata 
systems to become established 
in the UK and throughout the 
world. Some people believe that 
it will take no more than five 
years; others that it will be 
commonplace by the end of the 
century. 

Elaine Williams 



receives and transmits' 
.It can also be 


used as a lughrquaMty copier 






on 


careful planning 


MANUFACTURERS ■ of word 
processors, claim that typists’ 
output - caiL be. increased 


dramatically, and emphasise the 
office revolution ' 




which can 

follow. . . 

‘But there are. many tppes of 
word processors and systems, 
Just as there are many office 
environments, and cost alone is 
not always i Justification. The. 
cost of -secretaries and typists 
is important, -but salaries- vary 
across the country and this has 
to be -weighed against the actual 
cost ofthesystem. 

Benefits - such --as ' 'higher-, 
efficiency, and greater produc- 
tivity-can only he gained if the. 
office planning to : introduce 
word processing .' is well 
organised:ih the first place, said 
another company - which -recently 
made/ttfe transition-.*.. 

- If economics are favourable, 
the- company or department has 
to conrider what changes must 
be- made" to: office routine'- to 
enable improvements to be 
made. Staff have- to be trained; 
working conditions have to be 
considered; and changes in 
careers , structure may be neces-. 
saiy. . ' 

• Qne guide to, successful word 
procesrihg* encourages the com- 
pany to keep staff involved and 
Informed • and to seek their 
co-operation. The. guide warns: 
-** Keeping -staff in the dark will 
generate insecurity leading to a 
lack, of interest or,- in extreme 
cases, a lack of staff.” 

;IGFs plastics- division has 
spent two years' introducing 
Word processing. It carried put 
a detailed study of the organisa- 
tion and" assessed bow jobs 
would be. affected. In- addition 
it ensured that the hew skills 
required were jgiven’ adequate 
rewards and that . jobs were ' 
graded to fit the overall careers 
structure for secretarial staff. 
-Id. chose a shared -logic 
system which revolves around 
central control ’ and . storage; 
Which the manager in ‘ 'charge- - 
erf secretarial services- believes- 
is the first step to full office 
automation. Job satisfaction 
and good rewards were import* 
ant, ■ so the " office has - been' 
organised -into social units and 
the working environment was 
chosen with care. 

Some studies have suggested 
that i the .display units of word 
processors can cause eyestrain, 
although there bas been very, 
little' hard medical evidence to . 
back up the theory. . 
can work all day without extra 
fcreafe. - J 2 ut..-its policy is -to 
allow, employees to taka as 
-. many breaks as they, feel' neces- 


sary. xather than impose 
art i tray rules. 

A pilot scheme _ carried out 
In Darlington -in 1977 by the 
Department of Education and 
Science also used a shared logic 
processing system to prepare a 
general range of letters, 
reports, minutes and tabula- 
tions which arise in office work. 

The /study was carried out 
over' a 12 month period and 
compared word processors with 
electric and automated type- 
writers, which are already 
extensively used in offices. 

Among typists involved in 
the project the DES noted “ a 
general - but . not universal 
enthusiasm for the equipment, 
an appreciation of the quality 
of the output and a widely held 
belief that operation of the 
equipment -provides enrichment 
oftbeir task.” 1 


Eyestrain 

Some found the system diffi- 
cult to master, and " many 
thought trailing should last 
longer than the permitted 
three months. Some reported 
that they felt tired while they 
were learning the system, 
others reported . eye strain. 

■ On T typist who wore ' bifocal 
spectacles found it difficult ..to 
read from the screen. - , 

TCI, on the other hand,, noted 
that one -of its staff with poor 
eyhsight found no problems 
using a display screen. 

; The Darlington project was 
lqgs clear on -the general cost 
effectiveness of word process- 
ing. The main conclusion was 
that the overall performance' 
depends on what type of work 
Is camed-out. and' on the people 
using the system. „ 

-The department reported 
productivity - gains of more 
than 100 per cent in the pre- 
paration of standard texts such 
as , whole letters and para- 
graphs. But on general .corre- 
spondence, mainly letters and 
minutes prepared from short- 
hand notes" or handwritten 
drafts, its report showed no 
dear . advantage over electric 
typewriters, although audio typ- 
ing did Tend itself more to 
word processing. ; 

The project also, compared 
the central system with so-called 
“ staid alone “ word processors. 
Economies of scale are the main 
incentive, for. buying a central 
system, the . DES felt But over- 
all productivity increases of 60 
per cent in London .and 80 per 
cent in the provinces are needed 
, to justify- the-Iargest system; . 

. The department said during 
the. trials that consistent, pro- 


ductivity improvements were 
not sufficient to justify the cost 
of the equipment on the general 
mix of work it was given to do. 
Overall productivity gains in the 
last six months of the project 
varied from 10 per cent to 70 
per cent, depending on work- 
mix: 

The department decided to 
cany out further evaluation 
work on the best work-mix 
using selected operators. 

The Da rling ton experiment 
underlined the importance erf 
the right staff and the right 
environment. The DES pointed 
-out that the installation of a 
central word processing system 
in a typing pool is an extremely 
complex - task, needing close 
management supervision and 
attention to operating the com- 
plete system. This was similar 
.to the commercial experience 
Of ICL 

Manufacturers are looking 
forward to a massive market in 
office automation equipment, 
but users have to be much more 
cautious in choosing the right 
system, and sure that they have 
an organisation which can cope 
with the change. Otherwise 
they risk compounding the 
problems they already have, 
alienating staff and lowering 
morale, without gaining all the 
benefits claimed. ■ - 


Elaine Williams 
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A Division of Philips Business Systems 










THE NEW PHILIPS P2000 - a new approach to low 
cost screen-based word/data processing equipment 


DICTATION MACHINES - a full range including new 
pocket memos and dictation/transcription models. 


FAST TRANSMISSION DICTATION SYSTEM - a new 
approach to remote control dictation. 


VIEWDATA BUSINESS SYSTEMS -a wide range 


of equipment including the 14" colour and the VISA 
)nocn 


monochrome terminals. 


P5002 FLEXIBLE DISC WORD PROCESSOR- a full 
specification word processor available with VDU and 
with arithmetic package. 


P5001 CARD WORD PROCESSOR -a general purpose 
Word Processor with magnetic card filing. 


For more information on the Ehilips 
. Business Equipment Range, tick 
appropriate box and complete coupon. 

P2000 RANGE □ 

. DICTATION EQUIPMENT □ 

FAST TRANSMISSION SYSTEM □ 
VIEWDATABUSINESS SYSTEM □ 
WORD PROCESSORS □ 


NAME! 


COMPANY. 


POSITION. 

ADDRESS- 


_TEL. 


L. 


Post to: Philips Business Equipment, Arundel Great Court, 8 Arundel Street, London WC2R.3DT 



WFT 


j 


Miss this and ywfve missed 
a par of word processing development! 

v Europe’s ^gT INTERNATIONAL 

noaaHMG 

processing BCH1BITION 

event CONFERENCE 



WEMBLEY CONFERENCE CENTRE, LONDON. 
TUESDAY TO FRIDAY 20-23 MAY 
10.00-17.30 HRS (16.00 HRS ON FRIDAY) 


The only specialist comprehensive statement on 
word processing this year. 

• The world’s leading WBrd processing ^stems- 
in action. 

• Practical half-day seminarsfor the novice and the 
specialist 

• Whole-daymanagement conferences on the 
technology, the applications and the implications. 

tf you do not have a ticket to the exhibition itself, 
your business Card wilt alkjw you free entry. 

For details of the conference and seminar programme 
contact the conference organisers direct on 
Northwood 28211-telex 923498. 

Organised by BETA Exhibitions, 

Business Equipment Trade Association, 

109 Kngsway, London, WC2B 6PU.Tetex: 261709. 


Mexl Week 
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Hodge Recruitment! 


We specialise 
in recruiting 
WP Sales Personnel 

Over a period of time, we have built up considerable knowledge 
and contacts within die business. We know who the best people 
are and where to find them. 

We are effective because we select top quality people for top 
quality companies, which means screening both candidate arid 
client with care. 

For professional advice telephone Peter Lloyd, Manager, Senior 
Sales and Marketing Division. 

Integrated Office Systems 

c. £37K + 2 litre car 


You are selling/marketing with one of the major manufacturers 
and are ready for your next move to this outstanding WP/DF 
company acknowledged for its state-of-the-art technology and 
aggressive marketing strategy. 

Unparalleled benefits package includes high guarantee and open 
ended commission structure. In complete confidence contact 
Rosemary Forsyth, Manager, Sales and Marketing Division. 

a division of Hodge Recruitment Planning Limited 


Abford House, 15 Wilton Road, London SW1V 1LT (01) 828 8055 


WORD PROCESSING IV 



THE DREAM of a totally elec-' 
tronic office — vanquishing paper 
from its present dominant 
position -in the world of-busi- 
ness — is behind . the . rapid 
development' of. office automa- 
tion systems. 

Mail win be' delivered elec- 
tronically between offices, all 
files and information will be 
staored in a computer memory 
to be retrieved at. the_topch of 
a button; . order*- and reports 
will.' be -prepared .through., a 
central system using a computer 
which also will ove rsee all 
forms of communicaffi nothin 
and between offices. 

Manufacturers have realised 
that ftir offiefe -automation to be 
introduced effectively three 
separate ripdusfrles ~ have tip 
merge; telecomzntnucations, 
computing and office equipment. 
They -calh it -convergence; with 
each igdjistry_ . providing its 
particular expertise to form a 
-new-industry; 


Will the Word Processor 
you choose today . 

be the one 
u'll need tomorrow? 


With today's problems looming large in your mind it is all too easy to give Insufficient thought to your likely 
requirements next year and the year aftec 

You can eliminate potential problems by ensuring that the word processor you .choose is capabteof supporting , 
extra terminals, printers etc. • ••' — 



Ideally the system will also enable you to take advantage of updated software as and when new features and 
functions are available. 


Add to this the opportunity to rent, and therefore update your system, and you leave very little to chance. 


With our range of Digital based word processing systems, complete flexibility can be obtained. From a simple 

stand-alone word processor to a multi-user shared logic system, we will Install and maintain the e quipme nt,: ' 

train your operators and give you continuing support. 





Digital WU80 one ortwo usar system 


DltflalPDPTl/34wi1h WOflD-Tl shared logic system 


Whether you prefer to lease, rent or purchase or rent first then purchase, we would welcome the opportunity to 
discuss with you, which of these, or other systems available would best suit your needs! Contact your local branch 
for more information and a full demonstration. 


HAMILTON 

Hamilton Rentals Limited Station House Neasden Lane London NW1Q 1PH 


London 01-450 8900 

Birmingham 021-236 3561 - Pans 

Manchester 061-846 8338/8434 Dusseldorf 

Central Scotland 0501 43182 Toronto 

Aberdeen 0224-25301 " ■ New York 


Thbro 'wishing to be success- 
ful in - woira- processing know 
that they most attack the hew 
market wtucfc/Js. opemng ...up. 
from - a "position of strength 
built upon their existing exper- 
tise i none of the converging 
industries. 

Already it is dear that this 
has become the strategy of mast 
major manufacturers. IBM with 
its dominance of the world com- 
puter market— It has 60 per cent 
— has been using its expertise 
around which to build office 
systems. With a larger customer 
base' and a wide range of com- 
puter products IBM has had to 
develop systems which can be 
used by both small and large 
concerns. 

The company has also been 
moving into the communica- 
tions field wife its involvement 
in Satellite Business Systems in 
partnership with Comsat 
General and Aetna Life and 
Casualty. Companies will be 
able to transmit computer data 
between their offices via a 
satellite owned by SBS using 
small aerials perched on top of 
their office. - - ' 

Questions 

However, since conventional 
office business such as letters, 
memoranda and reports will be 
stored in a computer's -memory, - 
it is likely that the companies 
will be able to use the com- 
munications system for all 
forms of information transfer 
rather than strictly computer 
data.- There 1 are still many 
questions to' be answered about 
what types of -information the 
U.S. authorities will allow SBS 
to- transmit but fee future opens 
up many possibilities. 

Other computer companies, 
such as Burroughs, Wang and 
International Computers, are 


using their established, custo- 
mer base to introduce office 
systems. ICLiiin fee. unusual, 
position of having a large mar- 
ket share of ' large, or main- 
frame, computers in Britain, 
But a few years ago it acquired . 
■the ., mini-computer interest of 
the Singer Corporation of the 
TLS., which has allowed it to 
expand into the small and 
medium-sized "business . sector. 

- Also ' mini computers form 
fee hub of many, integrated 
office systems which gives ICL 
the opportunity, of providing 
a major component of the 
total system* r :. 

Approaches from fee tele- 
communications industry side 
have- come from companies 
such as Plessey and the 
General Electric Company in 
Britain, Philips in fee Nether- 
lands and Siemens in West 
Germany.' 

Plessey’s strategy is built 
around the PDX digital ex- 
change, winch it is making 
under licence from fee U.S. 
Rolm Corporation. Digital ex- 
changes rely very much on com- 
puter technology — in fact they 
incorporate - computers — and 
they are aide to treat speech 
and data "such - as telex, 
facsimile and word processing 
data in fee same way. Every- 
thing is in digital form. 

Plessey is -using its exchange 
to integrate office communica- 
tions. Mr. Des Pitcher, manag- 
ing director of Plessey 
Telecommunications and Office 
Systems has declared fee inten- 
tion of the company to attack 
fee highly paper-oriented blue 
chip companies because they 
are fee only companies capable 
of making the massive invest- 
ment required' and Plessey’s 
exchange is only for large 
customers. At the' moment 
Plessey cannot he considered to 


- be . a word processor supplier 
in fee strict sense. ' V ■■ 

; Philips, -art the beginning # 
the. year reorganised several of 
its. companies In the UK . to 
bring jo getter its activities in 
word' processing. . Four com- 
parses were involved: Philips 
Data Systems which makes 
computer and terminals includ- 
ing one" for Viewdata? P ye T MG, 
which manufactures, telephone 
exchanges; Pye Business 
Systems and Philips Business 
Equipment 

. Also IBM has another' jn« 
volvement in telecommunica- 
tions since it makes a conrpnter- 
cootroUed private - automatic 
br anching exchange, fee '■ IBM 
3750. And it has been having 
considerable success in market- 
ing it 

GEC in the UK, also intends 
to acquire the complete ele- 
ments required to offer word- 
processing facilities. It took 
over A. B. Dick, a UB. company, 
which makes a range of word- 
processing typewriters. _ It 
already has computing expertise 
but heeds to add the telecom- 
munications element 

So important Is fee whole 
industry that even companies 
such as oil giant Exxon, 
through its subsidiary Vydec is 
seriously participating. Rank 
Xerox is another organisation 
which offers word processors. 

In addition to fee large com- 
panies investing in word pro- 
cessing, fee emergence of a new 
market has allowed a significant 
number of new small ventures 
to attack fee market Wife fee 
cheapness of micro-processors, 
needed for any word processor, 

. small companies can develop 
their own products to compete 
with fee giants. 

The word processing market 
is expected to be large, but it is 
unlikely feat it will be able to 


support the gtowtag twmberof 
supplier s feat are appearing. It 
la possible that the more suc- 
cessful small companies wiU be- . 
come tho target for takeover by 
large companies cither seeking 
an entry into the market or try- 
ing to enlarge their market 

^Ofeer companies will simply 
not he able to compote because 
they will not have the market- 
ing resources Or the ability, to 
keep developing their products 
sufficiently quickly. 

SCJ;six ' : 

The. . -National Enterprise 
Boards also set up Nexos to co- 
ordinate. individual companies 
to': provide .complete office 
systems which can be marketed 
abroad as well as in the UK. It 
formed agreements with com- 
panies such as Logics, a UK. 
software company to provide 
programming expertise. It also 
has considerable experience in 
telecommunications. 

Agreement followed with a 
U.S. company to provide word 
processors and computers 
followed by another venture 
with Miiirhead in the UK. a 
major manufacturer of facsimile 
systems. 

By no means have all com- 
panies decided to build up 
quickly to provide complete 
office systems. There are few 
companies which will want to 
buy complete systems at one go, 
many want to gradually change 
the way they run their offices. 

Convergence will also take 
several years and companies 
which are" in only one of the 
three industries can happily con- 
centrate on one particular sec- 
tor such as typewriters, word 
processors, or facsimile for 
some time to come. 

Marlene Brown 



Advanced machines include this Rank Xerox 9400 model which can make double-sided 

copies at the rate of 7,200 an hour 

\ 

Copiers more sophisticated 


ONE VISION of the office of the 
future holds that fee applica- 
tion of micro-electronics to 
office equipment and the grow- 
ing convergence- between the 
technologies of computers and 
telecommunications will mean 
feat tomorrow’s executive - will 
work in an environment that Is- 
largely or wholly paper-free. 

The development of cheap, 
high-density computer memo- 
ries will, it is argued, supplant 
paper as the prime medium for 
file storage. Moreover, it is 
asked, why should any execu- 
tive clutter his desk with any 
but the most important docu- 
ments when text and graphics 
can he easily displayed and 
edited on a video display unit 
capable of such refinements as 
reproducing multi-coloured bar 
charts ? 


This view, If true, would seem 


to point to a dim futufe for 
manufacturers of photocopiers 
and facsimile machines,. whose 
business is, after all, concerned 
wife paper-based Information 
and communications. 

But quite apart, from the 
likelihood that fee office in its 
present form will be around, for 
some years to come and will 
.provide a sizeable market- for 
conventional copiers and fee- 
simile machines,' the prognosis 
of fee total demise of paper 
misses an important point.. 

Distinction 

This is fee distinction between 
reducing the amount of paper 
circulating within, a given office 
or work area and cutting down 
the amount of information feat 
Is actually transmitted on paper. 
It seems probable that the new 
developments in office automa- 


tion will tackle the latter 
problem first (for example, 
through electronic- mail ser- 
vices): it seems much less 
certain when a satisfactory solu- 
tion to fee former will be found. 

That; at least, is the- analysis 
of a growing number of copier 
manufacturers, who believe that 
they will secure an important 
foothold in the electronic 
office of tomorrow through a 
development known as the in- 
telligent copier printer. Over 
the past 12 months, ICPs, as 
they are known, have emerged 
on the market from Wang, 
IBM and Xerox, and no doubt 
other .companies will folow. 

Like many of the latest con- 
ventional copiers, ICPs use 
micro-processors to replace a 
number of electro-mechanical 


controls and to provide diagnos- 
tic displays, which make ■ fault 
detection easier in the event of 
a breakdown. But what Is 
special about them is that in 
addition to performing manual 
copying, they can also receive 
images by line. 

This means feat ICPs will 
reproduce in. printed form in- 
formation fed Into them in elec- 
tronic form from computers, 
telecommunications networks or 
word-processors.- Such infor- 
. station need never have existed- 
previously on paper: if ' can 
be reproduced directly from 
data stored in a computer ; 
memory. 

ICPs use a high-speed light 
source, such as a laser,, toscan 
and Interpret the electronic iff* 
put The light source then pro- 


CONTINUED ON NEXT PACT 



Between them, these three publications tell you everything you 
need to know about word processors -in plain language. 

Whether you're just taking your first tentative steps towards pur- 
chase or updating or revising your present installation, our Guide to 
Word Processing Systems 1980 is your complete reference work. 

As well as exhaustive supplier listings, detailed assessments and 
informative case studies, you’il find advice on selection, installation, 
consultancy services; and effective use. 

Every month WHICH COMPUTER? provides detailed evaluations 
of individual word processors written by leading independent consul, 
ants. And as a regular supplement. WHICH WORD PROCESSOR? reviews 
the latest developments and makes sure the most up-to-date informa- 
tion is in your hands when you need it 

The May issue of WHICH COMPUTER? is on sale now.fil from ail 
leading newsagents. WHICH WORD. PROCESSOR? is included free of 
charge, giving you a comprehensive preview of the International Word 
Processing Exhibition- 

Don't leave your word processing decisions to chance. Why. not 
make absolutely sure you're kept informed by taking out a subscription? 



coupon and post it today. ustmuame 

■ JwffS SS k0,i0l, ^ I ^ in ? fbn Green, ImdJrNTsBI T 


Name™.— _ 

Title „"II~ 

Company .... 

Address ’ 
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My.dieque for 

Please charge my American Express/ 
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WORD PROCESSING V 







New, improved systems are constantly being introduced to the market. This Wang VS interactive processor 
has lip to 2 megabytes of mam memory and can do processing in seven different computer languages 

Choice of equipment 
deoends on its use 


THESE ARE how more . than hot require the whole letter to 
300 suppliers of word processors be retyped, 
in the UK alonel They can cost In' fact typed information 
less than £2,000- or hundreds of can be corrected and redrafted 
thousands of pounds. The choice several times- before it appears 
of a particular' design depends in final form, 
on the size of the company wish- .Many of the traditional offiee 
ing to use such systems. Also, equipment makers are in this 
users have to -decide whether end of the market because they 
word processing is to be intro- believe that once companies 
duced gradually or the running have discovedm the benefits to 


example, Ventek markets a 
a system in the UK called the 
NBI 3000 has been designed for 
finan cial and scientific work. 
Data . Recall also offers 
customers the opportunity to 
buy special programs which 
range from insurance broking 
to information retrieval and 
analysis. 


of office services is.;' to ' btf. be -gained by fairly simple pro- . Simultaneous 


suddenly transformed. 


ducts they will graduate to the 


In addition, there are- both ,-more sophisticated and -- expeh- 
small and large companies stye models. These electronic 
offering word processors, some . typewriters are made by such 
of which are nnlikely. to survive companies as IBM, Olympia, 
over the next few years when. Triumph Adler, Daro, Fad't-: 
competition "becomes •: more '.Addo and Qyx and cost between 
fierce Only - those . which' :can £1,075: and just over £3,000. 
provide good marketing- support The rue word processor looks 
and. have the i^ourcesle drain- more like a computer termdpal 

:^e>than typewriter and few are. 

£4,000.. . Some- 

For thtf- phtepLaPwOTdip®- ■ , eost up to £17,000 depending on 
cesshguaeTi themain^wmns- rthe facilities offered. In fact if- 
are^ tfecitSng-- bs : -hid -’present, j draws ‘ upon the expeiiSse'built 
needs ahd fao>v''the'equlp.mMit up by tile -computer ^industry, 
he -chodseS { tftlay can ‘-meet ‘A company can- buy/a single 
future- requireiWKrts. i. . weird processor-^ which is 

In- the simplest- form^ a word -described as a “ stand alone ” 
processor Ss lHtle '.mo?? unit., This ' simply- means th£t 
sophisticated Electric'-: MSSM-K .-within' the 1 single piece .bfequip* 
writers; at its: most complex: it ment -is everything the typist 
is part of a computer-contWHle.d needs to carry out her - job:' - • 


automated office -System. *;.- . 


*8&«1S S3&5. 


can be narrowed, to three basic 


pT Od'JCt .categories:, electronic 

S25»-«HflJSS rnent to name-just a few. AS 


J r .53J ^5inSS5v pr failed • word processors allow the typist 
SSSi^^SSS 7 - ■- ■ t* store complete reports Jnd 

shared logic syst ms. . memos, edit them; change, the 

way they are laid out on the 


The electronic typewriters are 
usually a direct ireplacement for 


tuuaujr n pa ge, and then print as many 

conventional electric type- J** 1 V ™* jTstthe 

writers. In addition to the usual ™^ nf as a ** required at the 
facilities such as entering and toach 01 * button- 
justification provided by normal . ■ The typist carries out her 
typewriters, the electronic work seated at a television 
version has a small semi-cooduc- screen so that she can see the 


tor memory which can store 
letters and lists .of addresses. 
This means that a secretary or 
typist can produce personalised 
versions of standard letters and 


finished layout before the final 
copy is printed. ' 

What makes each system 
different are the special pro- 
grammes which can be written 


additions, and - corrections do , for specific types of work: For 


Most, of the so-called “ sand 
alone - ”, ^systems'.* are . also 
’ designed to work • in ■ conjunc- 
tion * .with ; other similar 
’ machines which is really basic 
to the' philosophy of the - totally 
electronic 'office. Instead of 
printing out. reports mid send- 
‘ iag tiiMh “through the postal 
. system, :a coznpany hayihg more 
:--m^n r ; ■one .wprd prbceskbc oan 
senditfports ^lectronicaHy.'-r 

A the touch, of a buttaif copies 
.Of the same document , can_ be- 
■ transmitted, to Several word pr o- 
cessors simultaneously - even 
though they may be. a few miles 
•■-or even hundreds of-miles apart’ 
.- Such word prbeessers are-under- 
standably catitfd communicatiiig 
..‘word processors,’ - -- 
. ■ If the document has to be 
sent to anotber office, it can be 
stored -in electronic form until 
it needs to be printed out on 
paper. These word processors 
can form the - basis : of an.-iiiter-- 
office electronic mail- service 
which is cheaper and quicker 
than the post Companies such 
as Raytheon, Vydec and DEC 
all have systems which can be 
used Independently or act as 
. part of a network- 

individual word processors do 
allow companies to build- up to 
a complete network. However, 
it has been many organisations’ 
experience that such growth has 
to be carefully planned. Other- 
wise the system simply grows 
and grows and becomes un- 
wieldy. 

If a company is to introduce 


word processing on any scale in 
the office, it requires a central 
computer to control a number 
of- word - processors scattered 
’ around the building which have 
access to the same files. The 
system may even be integrated 
with other office functions such 
as central dictating and file 
storage. 

In this case, potential users 
then have to decide whether 
they can. adapt; their existing 
office computer, usually em- 
ployed for account purposes, or 
whether they have to buy a 
. completely integrated system. 

. Computer software companies 
-and computer manufacturers 
offer computer programmes 
which can adapt the everyday 
business computer to give addi- 
. tional word processing func- 
tions. . It is more common, 
hpwever, that the word process- 
ing function is part of a com- 
plete system where Hie supplier 
offers the equipment software, 
installation and training. 

; At this end of the market 
several major manufacturers 
are competing... For example, 
Wang's new generation of com- 
puters, called Office Information 
Systems, are designs to carry 
out word processing and general 
information processing. Such a 
system could cost up to £500.000 
in* its most complicated form. 

One of the latest systems on i 
the market from Prime Com- j 
piiter combines word processing, i 
electronic mall, and a number . 
of other facilities which are in- 
tended for managers as well as 
secretaries in large .companies 
are government departments. A 
typical system including 20 
work stations used by secretarial 
staff and five management ter- 
minals would cost about 
£223,000. AM Jacquard, ICL and 
Monotype Communications are 
other suppliers of complete 
systems. *. I 

Marlene Brown | 
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TELEX-MATE 
THETaEX/WDRO 
FROCESSCXIUNK 


■' Jort yoy woed pr oces so r to yoprtetexand you have' 
the perfect marriage. . 

You wfll be able to prepare and «fit complete tapes white 
die telex Is busy wcehrir^or sending odwrrnesages. This aits out . 

unnectssary typing opecuians and releases tbetdex from t^ie preparation. 

The mkToprocesOT-tasedTefex-raateisalfycmjMMsdtQlbrmtiiishappy- 
unton; tesafiax, quiet, ftMy-to-operwimttthat.von fit urrabtrorively lnto any office . 
<nvirofiment.h:vflU conneet to most word processors and computer tEririoals without ftas 

andean be sited ranwt® from the telex. 

So Omi c^trrarti alx^theTdex-rnate. te can sav^ you ufr* and money. And it will keep 

your tele* happy ^kwig after die honeymoon trover. 

I m* tuU dBO0t» about the TelB3MVi»to 

^ 1 Uiil 


Company. 





■ • • - Tri ■ ' I MfriSictfTte Hnon ^efejagtem Bo^, P ffay. DS1JQ 

p«r,C u .lt>i.DE5 l|Q .- _• FTK:U| a^&^Kwqloi^OIHMT«fcl^r«B nwrth BIWBWB>l' 


Copiers 

CONTINUED FROM 
PREVIOUS PAGE 


jects its interpreted message bn , 
to a photo-conductor to produce 
a latent, static image. 

The “ ons and offs ” of the 
light source create dots on the 
photo-conductor, which are then 
built up into characters and 
printed. The “resolution fac- 
tor 11 — the number of dots per 
square inche — is a major, but 
hot the only determinant of the 
quality of the finished product 

This development, clearly, 
brings the role of the copier 
several steps closer to that 1 of 
the facsimile machine, which 
traditionally has been the main 
tool for the transmission of 
documents over long distance 
on line. . 

Feasible , _! 

Use of a technique called data ! 
compression has made it pos - 1 
able to reduce greatly, the trans - 1 
mission time required hy digital : 
facsimile machines. They can ! 
send a standard page in as little | 
as 30 seconds— cflmprod .vllth 
up to she minutes taken by 
analogue machines— and even 
higher speeds may . become 
feasible soon. - ; *. 

Other developments on which 
facsimile 'manufacturers ; are j 
working include multi-colour j 
transmission,- the addition of 
local electronic memory, facili- 
ties to perform copying and the 
possibility of. linking facsimile 
machines up to word proces- 
sors. 

These trends suggest that the 

ti wsimfift _ fharihin R, in its turn, 

is moving' doser to the copier, 
j It seems probable that within 
a few years, technology .will 
have removed so -many barriers 
between copiers, -and. facsimile 
tht they will effectively merge 
into a new type of multi- 
functional machine. 
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IfyoUre^m^^y using typeivritersJ^^ia^^^^of you^- 
typing needs, you’re wastingagreatdeal of time. Tilnewliichan AES ^oidplex 
word processor would save. 

AES Ubidplex word processors display all your typing on a screen. 
All corrections are made on the screen, before a word is comnutl edlo paper: 
Typists actually type faster (and without tire fear of having to retype a whole 
page for one small error; they type more happily too). 

Typed work can be stored on a disk, thus minimising filing time and 
enabling documents to be recalled onto the screen at tire touch of a button. 

The printer can print one job while thg typist types another, so there's 
no waiting for extra copies. 

AES Woidplex word processors. Return the coupon to us and find out 
more about them. We promise not to waste your valuable time.fpf 
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The only dues yc 
are just two simple words-’ 

Rank Xerosf The easy two-word answer to any word- 
pr-ocessing puzzle. 

With Rank Xerox behind you, you've got the 
reassurance of the finest word-processing equipment and 
service on offer. So don't waste time racking your brains 
for other solutions. Not when the obvious answer is also 

S the correct one-a family of . . 

products from z company you've - 
known and trusted for years. 

For full details, sencl the coupon 
or ask the operator for Freefone . 
2279. If you'd only like a copy of the 
w ' crossword and solution- . 


NKXEPi 


Hi: fonl: Xciox (UK) Ltd. I’D Hox o. Hnrlty, Surrr\: 

I'd likf to recdvi! the hill crossword puzzle and jolurien, 
and id know more about how R_.ul: Xerox uni hrlpiin? 
choose the right word -pr tracing ■•ysu.-mior my ijMupany. 


Company. 
Address 


f l ick here it" vbaonlv want to receive ihccTossword 


91 

□ j 


Xhrai 


E&cicncy thiou^li communication. 

•RjnkXriovand Xcrc^arru-gw^ trjdsuorboi'OwkXntaLiimtcd. 
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$ PLASTICS 


New plant proposals 


^FFERIXG a complete service 
jjhrset up factories for plasties 
■$»rts production virtually any 
SvHere. • ba^ed principally on 
VJiishiba injection moulders but 
•Sfcn ijn a senes nf pick and 
ip’X'j.c.v nmol*. flomviefc-Skelsey 
feSpccts to do at least £itn worth 
jflf business inis year. 

.'••As c-udi. the yroup claims to 
ibv unique in Eumne and seo> 
;c^ semee* as particular!!* 
tyscFitf • to - developing countries 
jjr view the fact that Toshiba 
zem failure rate on its 
\-i;tripmeaL 

Th’>.- runs from 16 Jo 5.000 
locks "mines with vented barrel 
mi-de!s up in 1:250 teck tonne s. 
Injection control equipment is 


designed for highest reliability 
but is simple to operate. 

' Various designs or robot are 
available, including some that 
will extract the part from the 
injection ’machine and detach 
sprue .and runners. In fact, the 
group is well aware of the 
general interest in robotics and 
would, .be ready Id consider 
applications ’ outside plastics 
Paris manufacture. 

So far, Renwick-Skelsey has 
bandied machines in the 90/315 
tonnes bracket but is prepared 
in accept full responsibility for 
all equipment after installation 
of whatever type or source.." 

More from Buxrowfield, 
Welwyn Garden City, Herts. 


Three jobs 

goto 

Finnegan 

FIRST JOB in a “ stream M con- 
tract for Peterborough Develop- 
ment Corporation is a . £3m 
project .awarded to J. F; Fin- 
negan to build 187 timberframe 
dwellings at Wemngton, "Peter- 
borough. The company will 
eventually build ,500 . dwellings 
for the Corporation,' and this 
contract includes the external 
works usually associated with a 
scheme of this size. 

Under a contract valupd at 
nearly £Jm from .. Kiritlees 
Metropolitan Council, the. com- 
pany will also build 30 flats at 
Linth waite, near Huddersfield. 

Third ' contract just an- 
nounced is for the Corporation 
of Trinity House for the con- 
struction of a pilot station at 
Garrison Point Sheerness, at a 
value of about £214,000. 


INSTRUMENTS 


Stronger hold on the market 




iion capacity increased 


BEST KN'.HYX and most widely 
used of the vinyi plastics is 
pn|yviny| chin ride — or PVC. 
I: is widely used in its unplas- 
ticisecl form t rigid PVC) for 
pipework, ducts, etc., where high 
chemical resistance is called 
■fnr. In plasticised trtn. it can be 
senn ns sheeting, cable covering, 
douldings. and as a fabric for- 
clothing anti .furnishings. 

Principal business or Vinatex 
» which derived its name in 1947 
fryi-i the link Jjef.vcen vinyl 
nod textiles in its early pro- 
-duct too of orinu-d PVC sheet 
and coated fabrics) is PVC: but 
i! claims expertise as a 
specialist compounder at 
-Havant where it has just in- 
vested over £600/iQfl in a new 
lute which promises to increase 
production capacity of rigid 
granulate and high output 
flexible grades by abuut 8.000 
tonnes a year. 

This means, eventually, more 
window frames, ships hulls — 
even bicycle wheels — all made 
from the ubiquitous plastic. 


because the company is in the 
top three of UK manufacturers 
of suspension PVC and com- 
pound. and is also one of the 
largest producers of piastisol. 

Compounding unit of this new- 
line is a Thyssen 160mm twin 
screw extruder which is capable 
of running • a wide variety of 
flexible and' rigid.grades. 

Screw design permits close 
lonirol of critical formulations, 
such as battle granulate as used 
in sygenic food packaging appli- 
cations (sq a asses, edible cook- 
ing oils, etc.) and in non-food 
packaging — shampoos, deter- 
gents, cosmetics. Rigid 
materials are used throughout 
the building industry in rain- 
water goods. cladding, conduit, 
and also for garden products. 

Sophisticated instrumenta- 
tion. including process control 
monitoring devices, assist the 
operator in maintaining a con- 
sittent compond specification 
and quality, and it is designed 
for hi^fa production rates with 
outputs varying, according to 


the formulation, from 1.5 to 3 
tonnes an hour. 

With the inclusion of special 
design features to minimise 
plant down-time on - grade 
change over, this line is 
expected to produce at the out- 
set up to 10,000 tonnes a year, 
thus increasing the company's 
total compounding capacity by 
about 25 per cent. 

Because accurate weighing is 
crucial in the compounding of-' 
complex formulations incor- 
porating many ingredients, the 
line is also equipped with the 
latest fully automatic raw 
material weighing equipment. 
This operates with an accuracy 
of plus or minus 0.3 per cent. 

The company says that a con- 
siderable amount of the basic 
design and engineering work 
has been carried out in-house 
by its own production and 
engineering departments. 

More from Vinatex, New 
Lane, Havant. Hampshire 
f0705 486350). 

DEBORAH PICKERING 


NOW A PRIVATE company 
with a new management team 
headed by Dr. T. Gooding who, 
with the assistance of the NEB, 
Midland Bank and ICFC under- 
took a salvage operation last 
year, Cambridge Instruments 
has re-emerged strongly with a 
number of new products follow- 
ing the financially difficult 1975- 
79 period. 

Its strongest activity will 
probably remain scanning- elec- 
tron microspy, an area in which 
the company has been the Lead- 
inginnovator for nearly 20 
years. 

The latest model is called 
Stereoscan 250 and it has an 
entirely new electron optics 
column called Optibeam, the 
main feature of which is auto- 
matically controlled condenser 
lenses giving optimum resolu- 
tion and minimum image noise. 
A final aperture of continuously 
variable size is provided by 
means of which the finest 
possible resolution (60 
angstroms is guaranteed) can 
be achieved under any specific 
set of operating parameters. 

The time consuming pro- 
cedure of selecting final aper- 
tures is done away with and 


the user is able to range simul- 
taneously and automatically 
from . optimum ‘resolution to 
optimum depth of- field. 

Other facilities -Include split 
screen imag in g m which two 
pictures of the same thing side 
by side but at different magnifi- 
cations can be. obtained, for 
example. Also available are 
selected area diffraction, con- 
tinuously - variable EHT, dual 
'video chanei controls full aplha- 
numeric displays, an automatic 
camera with high resolution 
recording system, automatic 
brightness control and a 10 -incji 
screen with TV display. 

At present, the company has 
1.700 of the world-wide installed 
base of 5,000 scanning electron 
microscopes. Interestingly, the 
model 250 has been cost reduced 
but increased In price — it is 
stated by' the company to be the 
highest priced machine avail- 
able: profitability is now the key 
objective. 

Automatic operation is the 
keynote of the new introduc- 
dnetions; another major new 
product is the Quantimet 800 
image analyser in which all the 
sequencing of operations and 
data handling is carried out by 
an on-board microprocessor. 
The instrument, which allows 


the features of microscopic 
images to be counted, measured 
and- .analysed, holds analysis 
programs on disc stores, is key- 
board controlled, has a' large 
screen and produces output 
such as histograms on a 40 
column printer. __ 

' • There are to date about 750 
- machines fon image- andysis.in 
the field and Cambridge believes 
that with the hew unit it will 
be able to maintain its 50 per 
cent share of the installed base. 

Another new product, of 
interest mainly -to advanced 
integrated circuit manufac- 
turers is a new electron beam 
fabricator which is said to be 
capable of making lines only 
0.04 microns wide. The 
machine is -.already being used 
by an unnamed U.S. circuit 
maker in the investigation of 
a 256k random access memory. 

In the medical field the com- 
pany is introducing new electro- 
cardiograph and ECG equip- 
ment and in the materials area 
new systems for the production 
of - advanced semiconductors 
such as gallium arsenide, likely 
to figure strongly in the next 
generation of devices. 

Mere from the company at 
Rustat Road, Cambridge CB1 
3QH (0223 42021). 


Will measure glacier depth 


AN UNUSUAL geological 
thickness measuring instrument 
based upon radar technique has 
been developed by Sensonics of 
Chesham and is to be commer- 
cially tested this summer for 
measuring the depth of glaciers 
in tfle Himalayas, as part of a 
Royal Geographical Society 
project. 

Precise technical details are 
not being released by the com- 
pany for the time being, but 
essentially the equipment is a 
downward looking radar flown 
in an aircraft and is described 
as “using advanced techniques 
of transmission and digital 
signal processing.” The unit 
fires broadside output pulses at 
the ground and uses a digital 
integrating receiver of high 
sensitivity to detect the return 


of very small reflections from 
interfaces between, say, rock and 
ice. Resolution of ice thickness 
is said to be one metre. 

The system is microcomputer 
compatible in order to allow 
intelligent real-time display, 
mapping and interpretation of 
signals and has both hard copy 
and magnetic cartridge record- 
ing. 

Sensonics says that it is in 
close touch with the Centre for 
Cold Ocean Resources Engineer- 
ing in Newfoundland where it 
is hoped to test an airborne 
system the object of which will 
be aid navigation and identify 
hazards to fixed off-shore instal- 
lations. 

Both airborne and ground- 
based applications are expected 
and development is continuing 
into the use of the, system for 





site surveying and other sub- 
surface investigations of rock 
and earth. 

More from the company at 
Chartridge, Chesham, Bucks. 
HP5 2SH (02405. 74251"). 


• COMPONENTS 

Fast joins 
for pipes 

NEW polyethylene pipe fittings 
from LCA Pipelines of Leeds 
will simplify the assembly of 
pressurised polyethylene pipe 
systems above and below 
ground. 

RoUmaplast range fittings axe 
or Swiss manufacture, and suc- 
cessfully used in several 
European countries. 

Two fittings from the range, 
the straight connector and the 
tapping saddle, contain integral 
heating elements and a joint is 
made by plugging two leads 
from the Rollmaplast automatic 
welding unit into sockets on the 
fitting. Pressing a button ou the 
unit, which contains a step down 
transformer, completes the joint 
within three mimes. The unit 
also checks that process has 
been carried .out correctly to 
ensure complete integrity of the 
joint Power can be supplied 
from the mains or a site 
generator. 

Also in the range are tees, 
elbows, reducers, caps, adaptors 
and union ends. These can be 
welded to pipes using the con- 
nectors or directly with butt 
fusion welding. Depending on 
the size of the connected heat- 
ing elements, up to three weld 
joints can be made’ simul- 
taneously. The fittings are com- 
patible with rigid PE. PE50, 
HDPE, and MDPE pipe in 10 
sizes from 32mm to 20mm out- 
side diameter, and with water 
pressures up to 10 bar at 20 
degrees C. Pressure capacities 
for chemical applications are 
evaluated individually. 

The system ensures quick and 
low cost installations; it mini- 
mises human error particularly 
where access is difficult, and the 
tooling is more portable than 
that required for butt fusion 
welding. 

LCA Pipelines, Whitehall 
Estate, Whitehall Road, Lewi' 
LSI? 0532 634200. 


Why do businesslike 
export parcels 

fly Royal Mail? 


Life's a lot easier when you export through the Royal Mail. 

■© Custom.; documentation is reduced to one or two simple 
. forms. Clearance is faster. Security tight 

© Expensive “extras” like collection, handling, airport taxes v 
and (to most countries) delivery are all included in the- 
price of the stamps. 

© The cost of a Royal Mail air parcel can be half the cost of 
airfreight 

So if you send goods abroad regularly, it's only businesslike 
to find out more about Royal Mail Overseas Parcels. 

Simply dial 100 and ask for FREEFONE 2357 or return the 
coupon NOW! 


\ 



~ To; Stanley Patterson. 

FR.EEP05T ftoori 136, Postal Headquartas, 

SfMartm's-te -Grand. LONDON-ECtB 1 HQ (No stamp required; 8 

Pteasesend me your comprehensive Overseas Mail data file. 



OVERSEAS SERVICES 


• PACKAGING 

Quietens the 

bottling 

line 

SYSTED DESIGNED to reduce 
□oise levels created by bottle 
ro bottle contact along high- 
speed conveyor tracks has been 
introduced to Harveys of Bristol 
by TantaJic Engineering, 155, 
Crayford Road, Crayford, Kent 
(Crayford 56114). 

This is made up of 820 mm 
long modules each of which is. 
lined with a high grade, non- 
porous noise absorber which Is. 
tough, yet flexible, and able' 
to withstand stringent daily 
steam cleaning at the plant 
which bottles enough sherry to 
meet one-fifth of the world’s 
markets. 

Each of the hygienic crevice- 
free modules in the Hushveyor 
system- is made from mirror 
finish stainless steel, and is 
individually supported. . This 
permits any section of the con- 
veyor to be independently lifted 
when tack inspection is neces- 
sary. 

Sherry - bottles can be 
observed if -required, by open* 
ing the clear horizontally-hinged 
acrylic doors which are fitted 
to both sides of the unit These 
doors are secured In a closed 
position by magnets and, when 
opened, are supported by the 
roof., giving the line operator 
unhindered access to the bottle 
track along the full length of 
the conveyor. 

At Harvey’s request, the con- 
veyor unit was completely 
enclosed from the bottle filling 
point </> the labelling machine, 
and combined acoustic/safety 
guards imade from polycar- 
bonate sheeting secured within 
a stainless steel bousing) were 
incorporated. 


• COMPUTING 

A powerful 
aid to 
conversion 

MANY professional practices 
handling large volumes of papcr- 
work, ' such as solicitors, 
accountants . and quantity sur- 
veyors, are attracted to the idea 
of Investment in word process- 
ing systems but deterred by the 
task of “converting” a vast 
amount of existing records. 

A new media . conversion 
bureau service . established in 
London provides the answer to 
this problem. Operated by 
Lexiscan, the bureau service 
Will: handle records kept in any 
ty^>ed or printed hard copy form, 
or on magnetic, cards, and con- 
vert these into data suitable 
for storage * directly in word 
processing memory. - 

The centrepiece of these con- 
version operations is a 
Burroughs “Context 1210” OCR 
page reader maintained by 
Lexis can. Existing texts, type- 
written or printed in any fount, 
are swiftly re-typed in OCR-B 
fount by Lexi scan’s 20-strong 
team. The resulting pages con 
then be read at high-speed (up 
to 200 pages an hour) by the 
Context machine directly on to 
the disc of Lexiscan’s in-house 
word processor for editing and 
subsequent transfer to any 
desired storage medium. 

TternativeJy. of records are 
already held on magnetic cards. 


Noigien 
B38 Instrument 
HKepRegulatois- 
speciaily designed 
for the Process 
andPetrocfaefflicai 
Industries. 

^flCRORQUUn 
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these will be converted by Lexi- 
scan’s specialist magnetic 
reader, which reads the cards to 
provide prlnt-out in OCR-B 
form. This can: then be fed into 
the Contest page reader for 
transfer to the word processor 
and final editing- 

Both methods make light 
work of what may, at first, 
appear a daunting task, says 
Lexiscan, and provide potential 
users of WP systems with an 
indication of their economic 
and operational benefits. 

If the practice decides to post- 
pone investment in its own word 
.processor, it may utilise the 
Lexiscan in-house facilities-^ 
obtaining a fast turarounfl 
because all new records can be 
swiftly" processed through tne 
OCR-8 typing/scanning system. 

Once a professional practice 
has acquired its own word pro- 
cessor, it can purchase or lease 
a Context OCR reader to by-pass 
the input bottlenecks caused by 
information queueing at the 
operator keyboard. ' 

Lexiscan, 27 Newbury Street. 
London EC1A THU. 01-606 1654. 


Changes made with ease 

^SSTSS — w—LwJJ! 

computers for the first time first-time users «h a 
should first look at a minlcom- in it plans lo provide a problem- 
puter system whic h wiU handle free use of computer systems 
daily invoicing and enable to help business, 
them to “tap” a range of other compu ter system using 

accounting and management in- infacT can handle a corn- 
formation services. binatiun of 500 products and 

CMG Computer Management ^,000 customers un file Cindud- 
Group. an ‘'intelligent" ter- ^ details, prices, discounts, 
minal computer which will accolln t references and 
enable businesses to expand, as addresses) and these numbers 
they require, their use of com- can be j ncrea sed by the simple 
puter techniques at low cost, addition of extra disc storage. 
Unking into GMG’s own com- However, it is the low' cost of 
puter network. using additional facilities that 

Called INFACT, the system pro ^des real benefit. As each 
is based on Ventek Datapoint invoice is produced, details are 
1500 Series minicomputers. It automatically stored on mag- 
is being introduced after re- netic disc in a way which is 
search into user needs and in compatible with all CMG’s 
detailed talks with a number of accounting a nd management in- 
companles in business areas f Qnna t}on computer systems. It 
ranging from building and con- is acccss to these, over the tele- 
struction to engineering, phone line, which gives the 
Insurance and finance, who wish benefit to first-time computer 
to use such an approach. users in no t having to worry 

INFACT will allow users, on expertise, development 

their own terminals, to handle CQSts backup equipment, etc. 
all their own invoicing, prepar- The ’service provides problem- 
ing and amending documents free use 0 f computers, 
on a visual display screen, pro- „ „ „ JJf , 

during credit notes, preparing CMu. Suntey Houst^ Bedford 
other data and automatically Park. Crojdon, Surrey CRO 
printing reports. SAP. 01-681 <631. 


“PLANT AND MACHINERY 
SALES” 


1) ROLLING MILLS 

I2in x 30in x 35in wide x 40G hp four High Reversing Miff. 

Sin x 12in x lOin wide variable speed Four High Mill. 

3.5in x Bin x 9in wide variable speedy Four.High Mill. 
lOin x 16/n wide fixed speed Two High Mill. 

10in x I2in wide fixed speed Two High Mill. 

6in x 16in x Min wide four High Mill. 

150 x 100 mm x 15 hp Two High Tape Rolling Mill. 

110 x 100 mm x 10 hp Two High Tape Rolling Mill. 

2) WIRE FLATTENING AND NARROW STRIIP ROLLING MILL 
Two stand bjr RWF. lOin x 8in rolls. 

3) DECOIL AND CUT-TO-LENGTH LINES. 

1500 mm x 3 mm x 10 Ton and 15 Ton Coil. 

1000 mm x 2 mm x 5 Ton Coll. 

750 mm x 3 mm x 5 Ton Coil. 

400 mm x 3 mm x 2 Ton Coil. . . 

4) SLITTING LINES. 

1220 mm x 3 mm x 5 Ton Coil. 

920 mm x 5 mm x 10 Ton Coil. 

920 mm x 2 mm x 2 Ton Coil. 

300 mm x 1.5 mm x 1 Ton Coil. 

36in and 48in Sheet Slitters. 

5) WIRE DRAWING MACHINES. 

6 Block, in line, variable speed (560 mm x 25 hp D.C.). . 

. 9 Block, non slip cumulative (610 mm x25 hp A.C.). 

8 block, non slip cumulative (560 mm x 25 hp A.C.). 

- 6 Block, non slip cumulative 356 mm x 75 hp A.C.). 

Horizontal Drawblock variable speed (915 mm x 75 hp D.C.). 
Horizontal Drawblock variable speed { 456 mm x 15 hp D.C.). 
Vertical Drawblock (2) variable speed ( 610 mm x 25 hp D.C.). 

15 Die Cone type and Spooler. 4500 ft/mm (2 machines). 

9 Die cone type and finishing block, 750 ft/mln. 

6) SHEARS AND GUILLOTINES. 

122 mm x 25 mm Cincinatti Platfe Shear. 

510 Qftwn x 16 mm / 50 mm x 50 mm PELS Scrap Shear. 

;2JS m x.3 mm. Hyrdniriic Guillotine. Pearsoru - 
• m x.3 mm. high- speed mechanical Guillotine iKeetona, ' — : 

7) SHEET LEVELLING ROLLS 920, 1.150 and 1 AS0 mm wide. 

6) HYDRAULIC SCRAP BALING PRESS, Fielding A Piatt. 

9) FORGING HAMMER 3 ewt. slide type. Massey. 

10 j. AUTOMATED COLD SAW, non-ferrous. Noble St Lund. 

11) BAR & TUBE REELER 75 mm capacity 

12) ROTARY SWAGING MACHINE, 25 mm capacity. . 

13) 28" COLD SAW, non-ferrous,. Noble SfLuntL 

Wednobury Machine Co. Ltd. 

Oxford Street, Biiston 
Tefc 0902 42541/2/3 - Telex: 336414 
W1CKMAN 6 SP AUTOMATIC 1 1”. rebuilt to maker** limits. 
WfCKMAN 6 SP AUTOMATIC If", rebuilt to maker's limits. 
WICKMAN 6 SP AUTOMATIC 7.\ u , reconditioned to maker's limits. 
200 TON HYDRAULIC PRESSES. Excellent. 

LARGE INTERNAL GRINDER, swing 5ft. excellent. 

200TON CLEARING PRESS, inch stroke. 

Rolls Tools Ltd. 

154/6 Blaekfrian Road, London SE1 SEN 
Tel: El-928 3131 - Telex: 261771 


TO METER OR NOT TO ME 

WAlflt CHARGES tOMMIL PH 

Professional Advice Given 
Surveys, Drawings, Legal Documei 
- and Installations - 

MARK LAMBERT ENERGY AUI 

65 Durham Road, West Wimbledon, SW20 C 
Tel; 01-947 6970 

Over ZSO clients. Many household names iticli 
accountants, architects, estate agents* ett 
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Kenneth Gooding examines the expansionist policy of ZF, a major German components manufacturer 


' ith t'n 


c £vL'fc“ ** 


^ flow the legacy of Count Zeppelin 
^ is gearing up for the ‘world car’ 


THE tall building ■ where 
Ferdinand Count Zeppelin 

- supervised the construction ;of 

his airships at Friedrichsbafen, 
on the German .side. of . Lake 
Constance, was recently . torn 
down. Going up on the site is 
a completely automated plant 
for making: car and truck 
gearboxes.- - 1 ■ - 

When in 1915 Zeppelin set up 
Zaiinradfabrik (“gear wheel 
maker” in English), because 
he needed better gears for his 
“ Zeppelins," the Cburitrcould 
have had no Idea how the. ' 
business would develop. 

When the manufacture of air- ; 
ships was suspended after the 
First World War, Zahnradfabrik 

- FriedrichshafPn . (or.'ZE, as .it - 
is generally. -known) turned to- 
making gearboxes and .steering 
gears for the embrionic motor 

* industry. 

The new plant at Friedrich-' 
shafen . represents just - part of . 
: a DM 1.5bn (£3B4m) Investment . 
, programme for the neat three 
years, during which - tune ZF 
: will join the select -band of 
internationally- operating com- 
’ p antes 'supplying components 
■- for the new breed of "world” 
cars' and trucks to be produced ; 
in the 1980s; - .- ••' r * 

These “ world .”. . cars and 
trucks will' he assembled, in 
many different markets and 
take many different shapes to 
•' suit those emarkets . But. they 

• Will use' a few ^common ''com- 
ponents made on a . vast- scale 

: in- -a small number erf strategic- ■ 
ally placed -plants. - 

The fizuuteiar muscle required 
means that- only a- relatively 
; ' few big companies will be able 
to 'join' in this particular' game. 

ZF meets this 'criterion. Not 
only has it increased turnover 
. in real ternurby 10 per cent a 
year for each of the past ten 
years, so that it reached DM; 
2.Sbn in I97S£ but its unusual 
status as a - subsidiary - of a 
charitable; trust enables it to 
pay relatively - low dividends, 
and reinvest the extra in the 
. company’s" future.’ This gives 
it a distinct advantage over its 
powerful rivals In Japan, the 
XLS., and the rest of Europe. ; 

The trust, which owns 89 per 
cent of ZF, has the evocative 
title of -r^The Zeppelin, 

- Foundation.? -It - was;, another 






legacy from Count Zeppelin. 
The : people of Friedricbshafen 
had put-up the cash to refinance 
him after disaster overtook his 
ajirririp venture. He Was so 
grateful that he left most of his 
assets to them. -The Foundation 
uses its income for the benefit 
of. the Friedrichshafen com- 
munity, ‘ rproviding hospitals, 
{day areas, parks and so on. 

The-, rest, of ZFs .equity is 
owned - by . ' the sunnving 
members of the Count's family, 
about 28 of them. 

. - ZF pays a regular IS per cent 
dividend' f— totalling DM 9.6m 
(£2.3m).. “The' Foundation is 
vezy modest in the dividend 
demands; it makes when you 
compare what we pay with what 
others; do” "says Dr. Ernst 
Braun, the member .of the 
executive hoard responsible for 
mar ketin g . 

" Both the foundation and the 
ZF management have a common 
task— safegaardin g the jobs and 
the conditions of fee workforce. 
Because~of the modest demands 
made by the Foundation, we can 
reinvest more - and make the 
company safer than it would 
otherwise be.” 

- At the top of ZF’s production 
-list is gearbox construction, 
which accounts for more than 
half of sales; Steering gears 
constitute just under a quarter 
and the rest is divided between 
axles and axle drives, pumps, 
Totors, differentials and electro- 
magnetic dutches. 

- The group will continue to 
grow at 10 per cent a- year, 
according to Dr. Braun. This is 
a daring claim to make against 
the background of an -expected 
growth of only one to two per 
cent for tile motor industries 
of Europe and the-' US. 


to office 

fclL/LV/I technology 

Urwick Nexos, which- draws, together the management 
training experience of TbeUrwick Consultancy Croup 
and the technological expertise df Nexos, presents a 
series of ond-ctey practical workshops designed to 
prepare management and die prof essioris for the 
electronic office, integration tf today. There. will be an 
overview of opportunities and challenges, relevant 
cases£udies,practiGatexperienoeof .- 
today'sltechnology. • , V ' 

schedule / '■ . ' 

Board members • : T ' MorK^l9 May and Tuesday 5 June 

Finandal&a ccounting management ' . Monday 9 June 
Marketptanning& management ~ . Monday 25 June 

Management of in-plant printing Tuesday 16 September 

Personnel management/' ' ~ , Tuesday 23 September 

- AH wortshbpstate plate - 

Institute cFMaiine Engineers, 76Marfc Lana London 
Forftirther information: David Ffmberg, Urwick Nexqs Limited, 
BayfisHouse, Stbte PogesLanftSiotigti Berkshire ' 

Ttelephofife ©753) 34111 ' 




NEXOS 


OWN A BEAUTIFUL NEW HOME 
IN FLORIDA from ONLY £15,000 


VWrether for retirement;- a holiday home in vestmentjor 
simply as a pleasure retreat In the sun, there wiir never be a 
better opportunity for you to invest ina superb new home 
bn noridasooW coast, 

Astrongpound, coupled with the lifting of ©(change - 
controls, means that at long testa home of your own inthe 
united States makes sound financial sensa 

cenviit communities mcorporatsed-a publicly owned 
Corporation quoted onthe American Stock Exchange-now 
offers British buyersaselectJonxjfoutstandingN appointed' 
'apartmentsaricrnouses In three estahflshed, purpose-built 
communities In soutoHorlda. 


■ ♦pricKfrom£is,(»-£5aooo ’ ; 

♦ vtewprior® ptxchase. 

+ repayment to developer until 
seleawi home completed 

♦ AH rxxre prices IndudefaMv 
equipped WtOwatfr- ^ 
cnoduonma carpets ate. W» . 

furnishing ate arrarnied If ■ 


♦campteteManagemancsiTvices 
offa c c l t o Buyers wishing tolease 
thelrproperoes 
♦ Up to.10 year loan fadOty • 
aioHaOBtfiraugn London (tearing 
tenfctoappravea buyers 
.♦ Priuattoituiw^racreadona.. 

fwattfe s wftrtnvour own . . 

. . community 


7. txa-mffY^Uaae'&'WiwrlcanHDfT^-BKaRptDn 
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ofCBmi.coHuumiE$ 
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ForfiBtner fnfarmaaarand decdlsof hattday Inspection opportunities, 
contact sole consultant mrveyorefortreurt^ianociom: 


PlSPhMpX fflnclair&Ccmipany 

re Baker street ipnoonyrm 2ffiTaiHphcffiwn^ ^ -n^ 29»56 


But ZF sees the position of 
the ' independent component 
makers being strengthened by 
the very pressures which have 
the car and truck assembly 
groups in a vicious squeeze. Dr. 
Braun explains: “The potential 
for growth in the motor 
Industry in industrialised 
Europe and the VS. is limited, 
because the developing coun- 
■ tries are setting up industries 
of their own, which cuts 
demand for exports * and 
increases competition. It will 
also exacerbate the current 
over-capacity in Europe and the 
U.S. 

“At the same time the cost 
of reseach and development in 
the auto industry is rising faster 
than in the past because 
of energy and ~ environment 
requirements — and because of 
competition. 

“On top of this the auto in- 
dustry needs to put more into 
its world-wide sales and after- 
sales operations, and that costs 
a great deal of -money.' 1 

(In this- context International 
Harvester recently estimated it 
would have to spend $165m to 
set in motion a reasonable 
dealer network in Europe, , even 
though It can already count on 
the outlets of its affiliates, Daf 
in Holland, Seddon -Atkinson in 
the UK and Enasa in Spain.) 

JDr. Braun insists: “ Competi- 
tion in the auto industry is 
tougher, so manufacturers can- 
not put up prices to match in- 
creasing costs— and that means 
lower profitability. - 

“ So the industry is changing 
its philosophy as a result of this 
squeeze. The car and truck 
assemblers won’t do for them- 
selves what someone else can do 
better. 

** The industry needs .to 
spread Its risks and the risks 
-are enormous. Forecasting is 
very difficult because a new style 
of international competition has 
just started. What happened in 
the past doesn’t count. . 

“■ZF is in a part of the busi- 
ness where the risks are huge. 
Why should the truck makers 
bear that risk? 

“ ZF is investing DM lbn in 
gearboxes- and steering gears 
over three years. Who among 
the assemblers _can afford to 
invest that kmd'of money on 
those types of product? .It is 
obvious the future will ’favour 
the makers of specialised com- 
ponents:'* 

Dr. Braun even has hopes 
about the Japanese industry, the 
most vertically-integrated in the 
world, going the same way. 
“ The new, young managers 
might change the philosophy if 


Business 

courses 

Production Management and 
Human Behaviour, Uxbridge, 
Middlesex. June SO-July 4. Fee: 
£380. Details from The Secre- 
tary, Management Programme, 
Brunei University. Uxbridge, 
Middlesex UB8 3PH. 

Managing Microprocessors, 
London. June 26. Fee: £95 
(plus VAT). Details from 
Seminar Administrator, Special 
Systems Sector, ICL Dataskil, 
Beading Bridge House, Reading 
RG1 8PN. 

Employee Loyalty, London. 
June 30. Fife: £90 (plus VAT). 
Details from Legal Studies and 
Services,. '. ■ Norwich. "-Bouse, 
Norwich Street London EC4A 
1AB. 

Solving the Problems of 
Executive Stress — a practical 
approach, London. June 24. 
Fee: £98 (members^ £112 (non- 
members). Details from Confer- 
ence Administrator, Institute of 
Personnel Management. Central 
House, Upper Woburn Place, 
London WC1H.0HX. 

Public Relations— increasing 
effectiveness and reducing costs, 
London. June' 37. Fee: £75 (plus 
VAT). Details from Seminar 
Secretary, Institute of Market- 
ing. Moor Hall, Cookham, Berk- 
shire, SL6 9QH. 

3rd- International Conference 
on • Transactional . Analysis. 
Cobham, Surrey. June 10-13. 
Fee: £360. (plus VAT). Details 
from Conference Administrator. 
Ron Clements Training Consult- 
ants, 29 Paxton Gardens, 
Woodham . - Lane, Woking, 
Surrey GD2I 5TS. 

1980 Briefing for the Com- 
pany Secretary, London. June 
25. Fee: £90 (plus VAT). 
Details from European Study 
Conferences, Kirby House, 31 
High Street East Uppingham, 
Rutland. LE15 9PY. 

Two-Week Personnel Man- , 
agement Course, Switzerland. 
June 23-July 4. Details from 
Management Centre Europe. 
-Avenue “des 1 Arts 4,. B-1040 
Brussels, -Belgium, 
lug Managers, St Helens, 
Merseyside. June 30-JuIy ■ 2. 
Fee: £45; Details from Admini- 
strative Officer, The School of 
Management Studies, The St 
Helens College of Technology,.. 
-St. Helens, Merseyside, WA10 
1PZ. • 

in Information Retrieval, Cam- 
bridge. June 23-27. Fee:. £ 110 ' 
members, £125 non-members of 
the .British Computer Society 
and the Association for Com- 
puting Machinery- Details from 
■External Relations. Assistant 
The British Computer Society, 
IS Mansfield Street .London 
Will 0BP. 


it is tiie only way to be com- 
petitive." 

Even though the future might 
favour the independent compo- 
nent suppliers it will not be 
possible to supply the world 
from a European base. “ZF 
' will have to be present in those 
countries where our customers 
and the major companies are 
present And when it is eco- 
nomic to do so we' will produce 
there." 

The company began to take 
the ** world " car and truck trend 
seriously five years ago and the 
following year began to put its 
own strategy into effect. 

The policy, in crude terms, is 
for it to manufacture in those 
countries where it sees the possi- 
bility of getting a reasonable 
market share for its products 
and where volumes can reach 
economic proportions. 

Where it cannot own a busi-. 
ness outright, as often Is -the- 
case in protected markets out- 
side Europe, the group prefers 
to establish joint ventures. But 
it has also been appointing 
licensees to manufacture its pro- 
ducts where this seems the only 
reasonable way to get repre- 
sentation in a market. “The 
trouble with licensees,” admits 
' Dr. Braun. ” is that they can 
move to someone else when the 
agreement comes to an end.” 

Five years ago ZF was mainly 
relying on its six plants in 
Germany and one in Brazil — 
where- the European motor 
industry has been represented in 
force for many years. 

Pushing through the inter- 
national strategy has involved 
starting up a second plant in 
Brazil. Elsewhere in Latin 
America it moved into Argentina 
by buying a minority interest in 
an existing gear systems pro- 


ducer and Venezuelan plant is 
due on stream in 1981. 

Next year a new factory in 
India will come into production 
(another country where the 
growth rate expected for trucks 
and buses is far higher than in 
Europe) and, again with a local 
partner, has set up a company 
in South Africa which will manu- 
facture enough gearboxes to 
make that country nearly self- 
sufficient 

Licensing ■ agreements have 
been concluded in Spain and 
South Korea, countries with 
major motor industry growth 
.ahead of them; and in Japan, 
where ZF has set up its own 
sales and service company. 

The group has long-standing 
licensing agreements with 
Comecon countries such as 
Romania and Hungary and bas 
some hopes for its current nego- 
tiations with the Soviet Union. 
.Like many others in 'the Euro- 
pean motor industry, it has sent 
emissaries to China. 

' There are also areas in 
Europe where there is -the 
tfhance to move up from a low 
base. In the UK in February 
this year. ZF signed a licensing 
agreement. with Leyland 
Vehicles, which will make a new 
ZF gearbox at its Albian plant 
In Glasgow from 1983 onwards. 
Dr. Braun says enigmatically 
that this was “just a starting 
point for closer co-operation 
with Leyland.” 

ZF bas its own UK 9ales sub- 
sidiary based at Beeston near 
Nottingham, which is showing 
tile kind of growth the company 
needs in those European coun- 
tries where it has so far made 
little penetration. Sales moved - 
up from. £2m in 1973 to £10m 
list year and Dick Beast, the 
managing director, reckons “ we 
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Hugh Ran. ’ledge 

Dr. Ernst Braun of ZF (left) and David Abell of Leyland Vehicles, recently signed a licensing agreement 
whereby Leyland will nuke ZF gearboxes in Scotland: "just a starting point,” says Dr. Braun 


have the potential to double that 
in the next three to four years.” 
He expects the biggest growth 
to be in the supply of ZF power 
steering systems for both trucks 
and cars. 

The U.S. provides a huge 
market, so far hardly touched. 
As a start ZF has set up a sales 
and service organisation of its 
own based in Chicago. The 
market will become increasingly 
important to it as the other 
European groups build up their 
interests there. Danrder-Benz is 
building a truck assembly plant 
and another German group. 
MAN, 'only last month announ- 
ced that it was going ahead 
with a factory which would first 
make buses and later add truck 
manufacturing. Significantly. 
ZF supplies MAN with every one 
of the power gears it uses in its 
vehicles. 

The group is also sending pro- 
ducts to companies in France 
and Germany owned by Inter- 
national Harvester, the biggest 
producer of heavy trucks in the 
U.S. “They know us now and 
we want to offer them products 
in the States.” 

So Dr. Braun has no doubts. 
Eventually ZF will set up a 


manufacturing base in the U.S. 

The amount of investment re-- 
quired to push forward on so 
many fronts has been enormous. 
For the past few years ZF’s 
capital investment has been 7 
to 10 per cent of annual turn- 
over, and is increasing now. 
Research and development ex- 
penditure wil also rise to be- 
tween 4 and 5 per cent of sales 
against the previous 3 per cent. 

Technological lead 

“ Europe must put much more 
into R&D to maintain its tech- 
nological lead,” insists Dr. 
Braun — a view shared by the 
European Commission which 
last month suggested that the 
European - motor industry 
neededd to double R&D spend- 
ing if it was to beat off the 
challenge of the Japanese and 
UE. competition. 

ZF has recently taken a care- 
ful look at its management 
structure to see if it was still 
relevant in view of the fast- 
changing circumstances. Its 
decision, a few weeks ago, was 
to maintain the basic structure 
hut adapt it to some extent. 

Management at the centre. 


hitherto basically organised 
along geographic lines, will now 
focus on individual product 
lines, something that is becom- 
ing common in the motor indus- 
try now that companies are 
having to react quickly to 1 
world-wide trends, and need to 
know what external factors 
might affect the potential for 
a particular product. 

ZF will set up regional com- 
panies in those countries where 
it has manufacturing interests 
— again it is a usual enough 
procedure, when there is a hefty 
investment to protect, to have 
an orgaiisation able to cope 
with and adapt to local political 
pressures and circumstances. 

While ZF will have a con- 
siderable investment outside 
Germany before the 1980s are 
over. Dr. Braun defends the 
company's position at home. 
“We are convinced that what 
we are doing to rationalise and . 
expand outside Germany will 1 
safeguarl jobs in Germany. In 
fact, there will be more jobs 
here as a result. In any case, 
for a long time to come we 
will be sending components • 
from Germany to the new r 
markets." 




long-range plan to lower 


la 1974, Hewlett-Packard introduced the 
first HP 3000 general purpose computer. One 
of our original goals was to make sure thatyour 
investment in tie computer and its software 
would be protected. So we designed each 
member of the HP 3000 range to be compatible 
with the one that came before it 

Today the three members of the present 
HP 3000 family can use programs developed 
on our ftve-year oldsys terns. And you’ll be able 
to. use today’s programs on future family 
members as wdL . 

Lowering the 
boom pn software costs: 

Hardware prices keep coming down. But 
software costs keep going up,and they’re going 
to take a larger and'kager bite out of your 
future EDP budget Eartunately, we can help 
yon reverse this spiraL 

Within the HP 3000 business computer 
family , you can use the same operating system, 
the same five languages, and the same links for 
building distributed networks. So yon can- 


write a program on your central Series 3H,for 
example,and transmititby phone to aSeries30 
across the country. 

Making management 
information more manageable. . 

One of our earliest goals was to develop 
database management software that wouldn’t 
be outdated by hardware changes in the HP 
3000 family. 

•The result: IMAGE/3000, an award- 
winning system that puts pertinent infor- 
mation right at your fingertips. A virtually 
indispensable mana g ement tool, IMAGE lets 
you use ample English-like inquiries to call up 
precise data on a video terminal or print out a 
amrise report 

A family that 
communicates easily: 

This is the key to the distributed process- 
ing environment' of the 80V Information in all 
your computers, from small dedicated systems 
to the larger generalpnrposeprocessors, should 


1974 

THE HP 31)00 CX 


be easily accessible to various levels of 
management Without costly programming. 

Thatk why we developed DS/3000, a 
simple link between your computers that lets 
you use the data and capabilities of remote 
systems as if they were in the same room with 
you. (There are also links to IBM mainframes.) 

If you’re looking for ways to lower your 
computing costs and increase productivity at 
the same time, look at the family of business 
computers thats been doing both since 1974 
And we promise you fast delivery, too. For 
further information ring your nearestHewlett- 
Packard office or contact Hewlett-Packard 
Ltd., King Street lane, Winnersh, Wokingham, 
Berks. RG11 5AJEL Tel: Wokingham (0734) 
784774 • 


HEWLETT 

PACKARD 
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BY SAMUEL BRITTAN . 

SIR GEOFFREY HOWE has 
mainly himself to blame for the 
bad Press arising from the Trea- 
sury Committee's recent report 
By listening to the pro-secrecy 
school among his advisers, 
instead of the publish-and-be- 
damn’d school he simply played 
into the hands of his critics. 

The characteristic confusion 
of Tory Ministers is between 
believing that less use should 
be made of forecasts and not 


simply by axing civil servants 
without curtailing services. 
What is completely lacking is a 
strategic view or comparison of 
alternatives. 

But It is on output . and 
employment that dud science 
begins to take over. . The Com- 
mittee has fallen hook, line and 
sinker for the “ demand 
management view” that output 
can never grow and the 
economy never recover . from 


disclosing such estimates and recession, unless one can say 
calculations as are still being here and now which kinds of 
made. The view that fuller dis- demand will rise and under 
cussion or disclosure will dis- what stimulus. It has uncritic- 
turb markets, or will be mis- ally accepted a Cambridge-type 
understood by a stupid public, belief that policy must be based 


is the oldest Whitehall ploy in 
the game. It is sad that a new 
Chancellor should have fallen 
for it so readily. 


Mistakes 


The Chancellor’s tactical mis- 
takes should not however 
disguise the fact that the Com- 
mittee seems to be heading 
rapidly in the wrong direction. 
Many individual pans of its 
report make good points. An 
example is the unearthing of 
the 25 per cent rise in the public 
sector pay bill and the querying 
of the prudence of “allowing 
the Clegg awards to be paid in 
full." To those who call for a 
public sector pay policy, it is 
worth retorting that Clegg is an 
example of just such a policy 
at work. 

-The Committee has also done 
well to underline the signs of 
over-optimism in the estimates 
for nationalised industry spend- 
ing and public housing and over- 
pessimism on oil revenues. But 
here already there one sees 
the highest- common -grumble - 
factor at work. Did not anyone 
notice that these were offsetting 
errors or seek to form an over- 
all judgment? 

Moreover, there was no wav 
the Government could have won 
on the housing side. If it had 
said that the cuts were to be in 
building, it would have been 
ticked off for cutting capital 
instead of current spending. If 
the emphasis had been on mak- 
ing rents less wildly unecono- 
mic. Ministers would have been 
rebuked for raising charges and 
“ not really cutting public 
spending." ■ 

The Conservative Members of 
the Committee sometimes give 
the impression of thinking, that 
public spending can be cut 


*' on . a detailed view of . the 
likely or possible course of 
various economic variables ” 
and of Government measures to 
influence them.' The alternative 
view that economic policy has 
to do with markets, and the 
forces that make, them operate 
more or less efficiently, is not 
even mentioned. 

Some of the speeches by 
committee members last week 
showed signs that they were 
really "high” on econometric 
self-delusion. A frequent theme 
was “We are not supplicants; 
we have the resources to make 
our own assessment of the 
effects of government policies 
and to determine whether infla- 
tion is related to money.” They 
have no such predictive ability. 
They have going for them the 
fact of a recession which gives 
them a debating advantage oyer 
a government trying to "play 
down its likely extent. Yet they 
sometimes talk as if they have 
at their disposal a hard, quanti- 
tative predictive science. 


Economy 


The relation between money 
and prices has been debated 
since Columbus discovered the 
New World and its precious 
metals; and the choice between 
monetary or pay-and-price con- 
trol approach remafns a matter 
of political economy. 

The present stance of the 
committee reminds one of the 
fashion of the 1960s for saying 
that the trouble with the 
British economy was that the 
Treasury had not enough com- 
puters. If the committee is not 
careful, it will find itself being 
used to push a particular style 
of economics, which for all its 
self-proclaimed -rigour.. is as. 
dated as the dodo. 


i-’j ■ 


IT IS NOT jut Fleet Street 
which should feel disquiet at 
the Court of Appeal's decision 
in British Steel Corporation v. 
Granada Television*. 

The public's Interest in what 
matters of state are being 
decided in. its name, but behind 
closed doors is seriously affected 
by the court's order that 
Granada’s informer should be 
unmasked. 

The Court of Appeal started 
from the premise that a journa- 
list is entitled to protect the 
source of his information. How- 
ever,. it held that there are 
exceptions and proceeded to 
identify one in a way that is 
disarmingly vague. 

One does. not need to' wander 
down the path trodden by. Lord 
Denning ' in roundly con- 
demning the resultant TV pro- 
gramme and interview of Sir 
Chafes VillLers, His judicial 
colleagues concentrated on the 
competing claims of the docu- 
ments’ owner and. the un- 
authorised recipient Indeed, 
Lord Justice Templeman's Judg- 
ment is more deserving of study 
if only because he grapples with 
the- essential problem and dis- 
cards the inessential. 

The balancing act between 
private rights and public 
interest was the focus of the 
court’s exercise. It felt that an 
employer was entitled to pro- 
tect his property against dis- 
closure, at least so long as the 
emp'oyee who wrongfully 
revealed the confidences of his 
employer was not revealing cor- 
ruption or misconduct by the- 
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employer, • 

. Granada, admitted that BSG’s 
employee had r committed a 
wrong. by revealing the confiden- 
tial documents: It further 
admitted committing a wrong in 
receiving the documents, using 
them for a programme and then, 
worst of all, mutilating the .docu- 
ments before returning them so 



chapter in -modem history. 
So 

Corporation, 
were 


does - . ... 

of ordering .disclosure of the material, except.- that any conceived in fear that too much 
name of the informant whether wrongdoing may provide alter- ' power is resided in the press, 
he obtained the documents by native remedies In the civil and A similar attitude dictates the 
stealth, or whether the criminal courts.- courts’ approach to the im- 

recipients behaved badly? Sup- The concentration, of 'file mtrnity of trade unionists. 

that the informer could not be 'posing; the; informant had issue of disclosure or non- f ear ; s a poor guide to 


identified. But, is the behaviour s ™Pty P°t the document into disclosure of sources does not framing -sensible rules in areas 

that deal with freedom of 


of the actors in the play really 
relevant to the- court’s proper 
inquiry whether the- immunity 
from . disclosure. . should be 
uphe'd? -■■■■_ 


Relevant 


THE WEEK IN THE COURTS 

BY JUSTINIAN 


information 
authority. 

However, if the media received 
truly confidential information 
they could nut expect both to 
conceal their source and disclose 
the information - in breach of 
confidence unless there were 
strong reasons to justify 


speech. In the United States the 

tfeTSaaATT"* &sr% 

SEE knowingly to break the law and 


Constitution which proclaims 
that Congress shall pass no law 
abridging free speech. 


the post anonymously. Granada unhappily do away with the . 

would have been able to ' say ; balancing test The courts .still • SftniTfY)I11Vn&S 
truthfully that it did not know have to weigh the competing k,UVA 

the identity -of its informer. public, interests that are 

The: method by which the involved in the particular sub- 


In their attempt to put some 
limitation on the right, the 


claim the immunity, to restrict 
the application of immunity for 
a justified publication. . This Is 
to confound- the public interest 
in disclosure with a different 
kind of interest to suppress 
wrongdoing. 

The morass . or confusing 
reasons advanced by the Court 


It is the nature of the infor- 
mation disclosed . that is 
relevant, and that may not go 
to the question of corruption or 
misconduct by the owner of the 
information. No one would 

r°° l t „ff te ^ 1 lbe ,f^° C - a £ ea< £~-°- thaf-'to” eurtaif SeedonTof by.,i£ House o! !«*:■«« 

on another nation. Supposing ‘ ■*•*"»* 2JES is SaiJ t'thTdiSdaSfre state speech There bad to be shown a « «»* «■"»<* hod v does a raNu-r 

8SSLMStSta$S£ **t“ “'.rar SHT £ 

across a document. -from 10 it”, +vTo nmato litiparinn society. Words could pe 

punished on* « they 


information is revealed thus ject matter. But the _ courts dbetrine of Appeal awaits an unravelling 

ana. wnen p . . , «p ijiriic Won 


BSC of the corporation's com- against the former territory of 


AfSfiSfrtL d Thf at "most it disclosed "some' ques-' between Ixmrho and Shell over 

aoning qthi n the coya sels ot th^teojln* of sanctums 

before the invasion would 
surely override any interest of 
the Government in preserving 
its secret launching of the war. 

Much of what was discovered 
In the aftermath of Suez, by 
way of showing Anglo-French 
complicity with Israel, had it 
been revealed in advance might 
have prevented a disastrous 


immin ent danger of producing 
the evil that Congress had the 
right to supress. _ Libertarians 


if that august body does a'rcrfher 
better job pf producing an- intel- 
ligible and publicly acceptable 
formula for testing the immunity 
of journalists, the issue is «ftc 
ultimately for Parliament. 
Government, of whatever politi* 
cal complexion, cannot Icing 



EXES" -of the 8 journal SESSTSS^i? "S35 who 

However^ that is entirely released from confidentiality in thought * 1o be f 0 ’ T f n buTknowled«’e^ ?d 

because the material does not the Bingham inquiry are cur- The shortcomings of any field ot pnouc Knowiea„e. 

warrant such a protection rently under judgment in the balancing test are manifest The 

against the ordinary processes House of Lords. test proposed by Lord Justice 


* Times Low Report, . May -7, 
1980. 


Derby trial week for Piggott 


BY THE end of this week Lester 
Piggott may well know on what 
colt he will be relying in his 
bid for a ninth Derby triumph. 

Piggott, now aged 45. is due 
to ride the Queen's Dukedom on 
Wednesday and, three days 
later, Monteverdi at The 
Curragh. He rides Dukedom 
in the Mecca-Dante Stakes — a 
race won by ShirJey Heights on 
his way to triumph at Epsom — 
and Robert Songster’s colt in the 
Irish 2.000 Gns. 

Although many were highly 
impressed with Dukedom's six- 
length Ascot success last month 
and have duly backed him for a 
repeat in the Mecca Dante, I 
believe the form amounted to 
little. 

It is purely guesswork as to 
how Dukedom would have coped 
with Prince Bee had that colt 
not lost his footing on the home 


turn at Ascot, but I think he 
would have had his work cut 
out. 

On Wednesday Dukedom 
faces, among others. Prince 
Bee’s stable companion. Water 
Mill. The West Hsley camp 


RACING 

BY DOMINIC WIGAN 


considers this bay by Mill Reef 
some way ahead of both Henbit 
(a probable for the French 
Derby; and Prince Bee. 

The Derby market certainly 
reflects growing confidence in 
Water Mill's ability to earn a 
ticket to Epsom. At 12-1 with 
Mecca sponsors of Wednesday's 


York trial. Water Mill is, sur- 
prisingly, only marginally pre- 
ferred to Dukedom in the Derby 
betting. 

But. it must be remembered 
that any colt — particularly one 
owned by the Queen — con- 
sidered to be on Piggott’s Derby 
short . list — is invariably one 
with whom bookmakers will be 
taking few chances. 

Latest betting for the Mecca 
Dante Stakes is 7-2 Water Mill, 
5-1 Dukedom, 6-1 Hello 
Gorgeous and St. Jonathan, 7-1 
Star Way and Master Willie, 8-1 
Tynavos, 12-1 Running Mill, 16-1 
World Leader, 33-1 Angepoise 
and Highest Bidder. 

AYR 

3.00 — Joint Mercy** 

3.30— Pounentes* ** 

4.00 — Kibble Rouser 
4^0— Ski Lift* 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

COLISEUM. Credit cards. 2*0, 
Reservations IM 3161. ENi — 
NATIONAL OPERA. Tom or. 7.30: Gala 
Performance. Wed. 7.30: file Barber of 
Seville. Thors. & Sat. 7.30: Fidelia. Fn. 
7.30: Thu. 104 balcony seats avail, from 
10 am on dav of Bert. Autumn Sobsolo- 
tlon Bless now open. Ring 01-635 2639 
124-hr mtv ice I for brochure. 


COVENT GARDEN. CC. S. 240 10GS. 
(Gvdencharge credit cards 636 69031. 
THE ROYAL OPERA. Tout. & Thu. 7.30; 
Die ZaidKN-flOte. Frl. 6.00: Tristan und 
Isolde. SADLER'S WELLS ROYAL BALLET 
Tumor. 7.30: Grease food PUroromgi 
Paqulta. Sat. 7.30: Coopdlle. 65 Afiwhl. 
seats avail, for all pert*. from 10 am on 
dav ol perf. 



BBC 1 

t Indicates programme 
In black and white 

6.40-7.55 am Open University 
(Ultra high frequency only). 9.52 
For Schools, Colleges. 11.25 You 
and Me. 11.40 For Schools, Col- 
leges. 12.45 pm News. 1.00 Pebble 
Mill at One. 1.45 Over the Moon. 
2.01 For Schools, Colleges. 3.15 
Songs of Praise. 3.53 Regional 
News for England (except 
London). 3.55 Play School. 4.20 
Cheggers Ploys Pop. 4.40 God- 
zilla. 5.00 John Craven's News- 
round. 5.05 Blue Peter. 5.35 
Captain Pugwash. 

5.40 News. 

5.55 Nationwide (London and 
South East only). 

6.Z0 Nationwide. 

■ 6.55 Ask the Family. 


7.20 The Dukes of.Hazzard.' 

-8.10 Panorama: Franz Josef 
. - Strauss — a ; lifetime of 
scandals. 

9 00 News. 

9.25 The Monday Film: "Catch 
0-1 >» 

4 * U . 

11.25 Bellamy's Europe. 

11.55 Weather/Regional News. 

All Regions os BBCl except as 
follows^ 

Cymru/Wales — 1.45-2.00 pm 
Pili Pala. 5.55-6.20 Wales Today. 
6.55-7.20 Heddiw. 11.55 News and 
Weather for Wales. 

Scotland— 12.40-12.45 pm The 
Scottish News, 5.55-6.20- Report- 
ing Scotland. 11.55 News and 
Weather for Scotland. 

Northern Ireland— 3.53-3.55 pm 
Northern Ireland News. 5.55 
Scene Around Six. 6.20-6.55 Land 
’N‘ Larder. 11.55 News and 
Weather for Norther Ireland.' “ 

England — 5.55-6.20 pm -Look - 
East (Norwich); Lpok North - 
(Leeds, Newcastle); LooJ» North- 
west, (Manchester); Midlands 
Today (Birmingham); Points 


F.T. CROSSWORD PUZZLE No. 4270 



ACROSS 

1 Successfully aranged to be 
Feeling friendly (4, 8) 

10 Summuded, Tom sang out 
of tune (7) 

11 Antagonist gives little work 
to model (7) 

12 Centra] heating producing 
evil cold (5) 

13 Expired when announced 
(5. 3) 

15 Catkins we hear Shakes- 
peare potted (5, 5) 

16 More’s the pity by a student 
since (4) ‘ 

18 -Money. backing public 
school (4)' ... 

20 Hot drink supplier for each 
army officer on a hill (10) 

22 Headache in use can- be 
troublesome fS) 

24 Easily impressed by two 
points about chopper (5) 

26 Tone down a painting 
method (7) 

27 Church Times disturbing 

The solution to last Saturday’s 

prize puzzle will be published 


scientist (7) 

28 Taking bus to overcome 
horsy instructor (6, 6) 

DOWN 

2 The first person to be think- 
ing of always (7) 

3 Lawyer gives member a 
catalogue (8) 

4 Letter from Greece at whit 

(4) 

5 Supply northern church with 
foresight (10) . ' 

6 Composer who' didn't finish 
meal (5) 

7 Plunder the spoiled ruin (7) 
8- Dessert . ’ driving European 

pity crazy X9, 4) 

9: ’Animal . might join "force 
. (5.‘S) .” 

14 Press empire to' provide 
festive decoration (5,. a) 

17 Perfect key to the unruly 

(5) 

19 Time-serving hairdresser (7) 
21 Woven so as to make author’s 
words lie about (7) 

23 Morning comes to conclu- 
sion? Correct (5) 


Vest (Bristol); South Today 
(Southampton); Spotlight South 
West (Plymouth). 

BBC 2 

6.40-7.55 am Open University. 

11.00 Play School (as BBCl 
3.55 pm). 

4.50 pm Open University. 

6.55 Six English Towns. 

7.25 Mid-Evening News includ- 
ing sub-titles. 

7.35 Around with Alliss. 

8.05 Bird Spot. 

8.15 The Waltons. 

9.00 Not the Nine O'clock 
News. 

9.25 Brass Tacks. 

10.10 International Dressage: 
The Toyota Champion- 
ships. i ■. . 

10.45 Newsnigbt. 

11.30 Russian —Language and 
People. 

11.55 Closedown, reading. 

LONDON 

9.30 am Schools Programmes. 
12.00 Chorlton and the Wheeiies. 
12.10 pm Rainbow. 12.30 One 
Step Ahead. LOO News, plus FT 
Index. 1.20 Thames News. 1.80 
About Britain. 2.00 Against the 
Wind. 3-30 Monday Matinee: 
“Salt and Pepper” starring 
Sammy Davis Jnr. and Peter 
Lawford. 4.15 Clapperboard. 4.45 
Enid BLv ton’s Famous Five. 5.15 
Money-Ga-Round. 

5.45 News. 

6.00 Thames News. 

6.35 Crossroads. 

7.00 Lingalongamax. 

7.30 Coronation Street, 

8.00 Young at Heart. 

8.30 World in Action. 

9.00 Fox. 

10.00 News. 

10 JO Monday Film: “Bora 
Innocent. 

12.15 am Close: Personal choice 
with Roy HudtL 

All IBA Regions - as London 
except at the following times: 

ANGLIA 

1.25 pm Anglia Newa. £00 .Money.-? 
Go-Round. 2-30 Monday Film Matinee: 
** It Started Widi Eva.” 5.15 Uniyar-i 
airy Challenge. EL 00 About Anglia, 


6.30 Survival. 10J0 Still M.AiD. After 
All Thee* Years. 11.15 Monday Law 
Film: “ Five Card Stud," starring. Dean 
Martin and Robert Mitch urn. 1.06 am 
Reflection. 

ATV 

1.20 pm ATV Nawadeik. 2.00 Money 
Go-Round. 2-30 The Monday Matinee: 
" Moment of Danger." 5.15 A Sharp 
Intake Of Breath. 6.00 ATV Today. 

10.30 Leh. Right and Centra. 11.00 
ATV Newsdeak. 11.05 Luke'a Kingdom. 
1Z05 am Something D rtf Bran I. 


10.20 am ABC. .12.00-12.10 pm 
Trehotlau. 1.20 Penawdeu Newyddion 
Y Dydd. 1.25-1 JO Report Wales Head 
lines. 2.00-230 Hamdden. 4.45-5.15 
Silr. 6.00 Y Dydd.- 6.25-7.00 Report 
Wales. 8.30-9.00 Yr Wytfino*. 

SCOTTISH 

1.20 pm News and Road 
Weather. ZOO Money- Go- Round. 
Monday Matinee: ” Stranger On The 
Run.” starring Henry Fonda. 5.15 
Little Vic. 6.00 Scotland Today. - 6.45 
Crimadeik. 10.30 Conference Report. 
11.30 Late Calf. 11.35 Kaz. 


and 

Z30 


BORDER 

1.20 pm Border News. ZOO Money- 
Go-Round. 1230 Monday Matfnea: 

Jamas end Hattie Jacques. 5.15 
*' Carry on Cabby." starring Sidney 

University Challenge. 6.00 Lookaround , ■ 

Monday. 6.15 About The Gardwi.^RfL, iS 

6.30 Out 01 Town. 10 JO Sctmiah N Exlr ** 10 - 35 


SOUTHERN 

120 pm Southern Nbws. 
Money-Go-Round. 220 ** Boy 
Plastic Bubble.” starring 
Travolta. 5.15 -Taka My. Wifa. 


ZOO 
In A 
John 
. 6.00 


Out 

Conaervatgve Party Conforsrrce. 11.30 
Vegas. 1230 am Border News Sum- 
mery. ... 

CHANNEL' 

1.20 pm Channel Lunchime News, 
What’s On Whara and Weather. ' ZOO 
Mon ay- Go- Round. 2-30 The Monday 
Marines: " Berlin Affair." S .15 Univer- 
sity Chajbrrge. 6.(2) Channel News. 
6.10 Animated Classic. 10.28 Channel 
Late News. 1035 The Television Pro- 
gramme. 11.05 Luke’s Kingdom. 1ZOO 
Police Surgeon. 1Z25 am News and 
Weather in French. 

GRAMPIAN 

9.25 am First Thing. '1.20 pm North 
News. ZOO Monay-Go-Round. 1230 
Monday Matinee: Busman's Honey- 
moon/* starring Robert Montgomery, 
Constance Cummings and Laalle Banks. 
5.15 Univarsiry Challenge. 8.00 North 
Tonight and Area Weather Forecast. 
6.35 Country Focus. 10.30 Con- 
ference' Report Conservative. 11.30 
Reflections. 11 .35 The New Avengers, 
1Z30 am North Headlines. 

GRANADA 

1.20 pm Granada Reports. ZOO 
Money-Go -Round. 2-30 Monday 
Matinee: ’’ Sands of the Desert.” star- 
ring Charlie Drake. 5.15 Granada 
Reports. 6.00 Granada Reports. 6.30 
This is Your Right. 10.30 Nuts and 
Bolts. 11.00 The Lets Film: ’’ Some- 
one I Touched/' 

HTV 

' 1-20 pm Report West- Headlines. 

2.00 Here Today. 2J30 Tha Monday 
Mannae: ’* Tha Healers/' 5.15 Sam. 

6.00 Report West. 10.35 Soap. 11.06 
The Monday -FHm: "San Francisco 
Intemeiional Airport," 

HTV Cymru/Wala*— As HTV West/ 
HTV General Service except: 10.05- 


Southern Report. 11.05.Kaz. 

TYNE TEES 

' 9.20 am Tha Good Word, followed by 
North East News Headlines. 1.20 pm 
North East News and ' Lookaround. 
ZOO Monay-Go-Round, 2JO Monday 
Matiriea: “ Four Against ' tha Desert.” 
5.15 Morfc and Mindy. 6.00 North East 
News. 6.02 Play It Again'. 6.25 
Northern Ufa. 10.30 North East News 
Headlines. 10.32 . Northern Report. 

11.00 The Monday Thriller: ’’ Nowhere 
To Hide.” marring Lea Van Cleat. 
1Z30 am Epilogue. 

ULSTER 

1.20 pm Lunchtime. 230 Monday 
Matinee: " Breakout.” 4.13 Ulster 
News Headlines. 8.00 Good Evening 
Ulster. 10J9 Ulster Weather. 10.30 
Crafts man For Christ. 11.00 The Odd 
Couple. 11.30 Gardening Today, 11.55 
Bedtime. 

WESTWARD 

1-2D pm Westward News Headlines. 

2.00 Money-Go-Round. Z30 The 
Monday Matinee: " Berlin AJfair." 
4.12 Gus Honeybun's Birthdays. 5.15 
University Challenge. 6.00 Westward 
Diary. 10.32 Westward Late News. 
10.36 Tha Television Programme. 11.05 
Luke's Kingdom. 12.00 Police Surgeon. 
1Z2S am Faith For Life. 12.30 West 
Country Weather and Shipping Fore- 
cast. 

YORKSHIRE 

1.20 pm Calendar News. ZOO Money- 
Go-Round. 12.30 Monday Matinee: 
" Seven Thunders.” 5.15 University 
Challenge. 8-00 Calender (Em ley Moor 
and Belmont editions). (L35 The 
Spalding Flower Parade. 7.00. A Sharp 
Intake ol .Breath. 10.30 Calendar 
Carousal. 11.00 Kate Loves A Mystery. 
1Z00 George Hamilton (V, ' 


RADIO 1 

(S) Stereophonic broadcast 
5.00 am As Radio Z 7.00 Dave l>e 
Travis. 9.00 Simon Bates. 11.31 Paul 
Burnett. ZOO pm Andy Peebles. 4.31 
Kid Jansen. 7.00 Stayin' Alive. 8.00 
Mike Read. 9.50 Newsbaat. 10.01 
John ftel (S). 1ZOO-5.0O am Aa 

Radio 2. 


with names of winners next 25 Unsavoury film always com- 
Saturtiay. Ing out on top (4) 


RADIO 2 

5.00 am News Summary. 5.03 Ray 
Meora (S).. 7.32 Terry Wogen (S). 

10.03 Jimmy Young (SI. 1Z0S pm 
David Hamilton (5). Z03 Ed Stewart's 

Request Show (S). 4.08 Much More ^ 

Music (5), 5.00 News. 5.05 RADIO 4 

Waggoners' Walk. 5.20 -Much Mora 
Music (5). 6.03 John Dunn (S). 8.02 
Folk On 2 (S). 8.02 Humphrey 

Lyttelton with (he Best of Jen on 
records (SJ.. 9.ES Sports .Desk. 10.02 
Tha Monday Movie Quiz/ 10.30 Star 
Sound. 11.02 Brian Matthew with 
Round Midnight, including 12.00 News.- 
ZQ2-5.00 am You and the Night, and 
the Music (S). 

RADIO 3 

*6.51 am Weather. 7.00 News, 7.05 
Overture (5), 8.00 News. 8.05 Morn- 
ing Concert (S). 9.00 News. 9.05 

This Weak's Composer: Albert Roussel 
(S). 10.00 Tallis and Byrd; Concert ol 
Motets. 10J5-10.35 internal Reading. 

11.10 BBC . Northern Symphony 
Orchestra concert, pert 1 (S). 1Z00 
Interval Reading. 1Z10 pm Cancan, 
part Z 1.00 News. 1.05 BBC Lunch- 


time Concert .(S). ZQG ■ Matinee 
Muaicale (SI. ?.00 MuaiQ ior Guitar 
(S). 3.30 Nbui Records ol music by 

Beethoven (S). 4.66 News. 5.00 

Mainly for Pleasure (S) (* and mono 
only Irom 6.20). 7.00 Israel Phil- 

harmonic Orchestra, part 1 (S). 7.66 
A Musical Ramble (S). 8.15 Israel 

Philharmonic Orchestra, part 2 (S). 

9.00 Lord Home: Reflections. 9.45 
Franz Danzl (Si. 10.00 Romenca ftttf ltadiA Tilnrinn 

Raptures (S). 10.30 Jazz in Britain ? L^OnuOn 

IS). -11.00-11.05 News. 

VHF only— Open University 6.00-7.00 
am and 6.20-7.00 pm; end for Scottish 
students only 1Z00-1-OQ ant . 


Itch (sy. 7.00 Newa. 7.t» Tha 
Archer*. 7.20 Science Now. 7.46 The 
Monday Play (5). 9.15 American 

Dreams. 9.30 Kaleidoscope. 9.59 
Weather. 10.00 The World Tonight. 
10.30 Conversation Place. 11.00 A 
Book at Bedtime. 11.15 Tha Financial 
World Tonight. 11.30 Today, in 
ParfiamejiL IZOO News. 


5.00 am As Radio 2. 6.30 Rush Hour. 
10.03 Tha Robbie Vincent Telephone 
Programme. 1.03 pm London Live. 
«0 London News Dosk. 5.35 Look, 
Stop. Listen. 7.03 Black Londoners. 
8.00 Question Time Irom the House ol 
Commons. 9.00-5.00 atp Join Radio 2, 


6.00 am Nawa Briefing, tr.10 Perming * . * 

Weak. 6.25 Shipping lorecesL 630 LuQQOa |>r®MCffiSUMg 
Today. 8:36 The Week on 4. BAS 6.00 am AM wMi Bob Hair 


Today. 

John Ebdon with .the BBC Sound 
Archives. 9.00 New*. 9.06 Start the 
Week with .Richard Baker. 10.00. News.. 
10.02 Money Box. 10.30 Dally Service. 
10.45. Story Time.’ 11.00 Newa. 11JS 
The Affair of Syndicate 782 (Uoyds: an 
investigation). 11-50 Poetry Please! 
12.00 News. 1Z0Z pm You and Yours. 
1Z27 Brain of Britain 1980 (S). 12.55 
Weather; programme news. 1.00 The 
WoHd at One. 1-40 The Archen. 156 
Shipping forecaat. ZOO News, 2.02 
Woman’s Hour. 8.00 Ngws. 3.02 
Listen with Kfother. 3.15 Afternoon 
Theatre (Sf. Short' Story. 5.00 

PM News Magazine- 5J50 Shipping 
lorecasL 5.55 Weather programme 
nawa. 6.00 News. 6.30 The Z7-Yaar 


— Bob Halnoas and 

Douglas Cameron. 10.00 Brian Hayes. 
1Z00 LBC Reporta. 8J» pm The 
London Interrogations. 9.00 Mike 
Dickiit— Nightline. IZOO LBC Reports 
Midnight. 1.00 am Night Extra. 5-00 
Morning Music. 

Capital Radio 

8-OQ ant Graham Dene’s Breakfast 
(S). 9.00 Michael Aspel (S). 

12.00 Dave. Cash (S). i.oo pm London 
Today First Report (5). 1.10 Dave 

C«h (continued). 3.00 Roger Scott 
(5)- 7.00 London Today (SJ. 7 JO. 

Adrian Love’s Open tine (S). 9.00 
Alan ” Fluff ■' Freeman (S). 11.00 

Tony Myett’s Late "Show (SI- ZOO am 
Polar Young's Night Flight (SK 


DUKE OF YORK'S. CC 836 5122 Sun 18 

May 7JS0 VICTORIA DE LOS ANGELES 

In conversation with Alan Stevewrtsht. 

Audlo-vlsml illustrations. Special guests: 

Gerald Moore & TMwtliv Weak Booking 

Opens today. 

SADLER’S WELLS THEATRE EC1. 837 
1672. CC 837 3BSG-7505. Eves. 7.30. 
Until Sat. MUSIC WEEK AY THE 
WELLS. A series Of chamber music 
recitals bv young musicians. Tonight: 
Eiyslan Wind Quintet Penelooe ftoskell 
piano. 


SADLER’S WELLS THEATRE. EC1, 837 
1672. CC 837 3856.7505- Evgs. 7.30. 
Mat. Sat. 2.30. THE ROYAL BALUT OF 
FLANDERS. May 20 to 31. 


THEATRES 

NATIONAL THEATRE. S. CC bk«S B2B 
2252- 

oljvier (open. stage): Tpn’t Toinor7.30 
(only perfs. this month] THE WILD DUCK 
bv Henrik Ibsen trans. by Christ on her 
H ampt on. 

LYTTELTON (proscenium stage): Toot 
flow price pravi Tom or. 7.00 (low price 
-opening) THE BROWNING VERSION 
harlequinade. a double-bill by 
Terence Rattlgan. 
cotteslqe (small auditorium — all tuts 
£3. Student Standby £1.20): Ten’t. Tomor 
8.00 EARLY DATS, a new play by David 

Excellent -cheap seats tram 1 0 am day o< 
perf all 3 theatres. Car park. Restaurant 
928 2033: Credit card bkgi 928 3052. 


OLD VIC.> 928 7616. National Student 
Drama Festival. April 28-May 10 1980 
Tonight. Friday May 9 at 7.30 prtyituS 
PRTvITORUM. PRIVET HEDGE. - Seats 
£Z-£S. Students £i.7B. 


OPEN AIR’ REGENTS PARK. CC S, *88 
2431. MUCH ADO ABOUT NOTHING 
previews from 30th May. A MIDSUMMER 
NIGHTS DREAM iotas repertory. 1st 
Jury ANDROCLE5 & THE LION from 
29th July. BOOK NOW. 


PALACE. S. CC. 01-437 6834. Mon.-Thurs 

8.00. FrC Sat. 6.00 and 8-40. JESUS 
CHRIST SUPERSTAR. Group sales 01- 
379 6061. LAST FOUR MONTHS. 


PALACE. S. CC. 01-437 6834. From Sept. 

17. The Fabulous New Production of 
OKLAHOMA! 


THEATRES 

ALDWYCH. S. 836- 6404. CC 379 6233. 
tfO-6. Sat*. 10-4). info 836 5332. 
Fully a|r conditioned ROYAL SHAKE- 
SPEARE COMPANY. Eves. 7.30. Thur. Sat. 
mats. 2.00. From stracford-upon^Aven 
THE MERRY WIVES OF WINDSOR. 
RSC also at The Warehouse and Piccadilly 
Theatres. 


ADELPHI. CC. S. 01-836 7611. 
Eras- at 7.30. Sat 4.00 and 7.45. Mats. 
Thurt. 3.00. TONY BRITTON. H2 
SSf 5SW H ’ OAYLISS 4 ANN* 
NEAGLE In THE WORLD'S GREATEST 
MUSICAL MY FAIR LADY NOW BOOK- 
ING TO OCT. 1980. For group BooklPos 
ring 01-836 73SB or 01-379 6061. 


9 wn 01-836 3878. 

CC. 379 6565. Group Bkas. 836 3963. 

Ey?- 7-45. Mat. Thur. £ Sat- 4.0 OLIVER1 

GEORGE LAYTON. HELEN SHAPIRO. 
CHILD FREE wWi each ADULT. 


AMBASSADORS. 01-836 1171. OPENS 
TONT. 7 pm. Sub*, evgs. a. (Mats. Tue. 
ZA5 from 20 May). Sets. 5*8. 

i? A 5Sft^r,¥3S tW000 ’ P . 0U ’I JAMES 
In. MOTHERDEA R a new play by Royce 


APOLLO THEATRE. 5. CC 01-437 2663 

ff’JZS S°S’- Mo "- Frt B.OO WM 

Llfi Wed- mats I: price 

JANE ASHER. MICHAEL . GOUGH 
CALVERT InBEFORE ^TOE 
bY Rodney Ackl^nd. Story bv.W. 


Somerset Maugham. 

CONTI. 


irected by TOM 


ARTS THEATRE. . 01-836 2132- Tom 
Mon—ThiSSI 

sSSa! D ti?Sto Srtteif ' * 


ASTOIUA- CC. S. 01-734 4291. 01 -439 
0031 . Ol -744 4369. Mon. to Thurs. 
e.OO. Frl. and Sat. 6.10 and 8.50. In 
TOMB!. 5th GREAT YEAR. 

■ priced ihothmI m the Wat End- Seats 
*4. t5- Reduced rate Group 
Bookings 01-839 3092 (special often!. 


CAMBRID GE. 01-836 6056. Credit car« 

7040. Mon. to Frl. 
a.oo. ThurS. 3.00. Sat. s.00 and 6.30 
VOTED BEST MUSICAL OF THE YEAR! 
1N1SM- and TRIUMPHANT YEAR. 

ELIZABETH SEAL. JACOUlE 
TO YE. COLIN BENNETT. HOPE JACK- 
MAN- BnlAN HEWLETT. G LYONS. 

f?2 ta 55=. ,wl JSn d, SSP t tor 10 or irM,r, e- 

OAP« B Standbyll .so 5 * ’ S,udert Nur ~- 


WCHESTW FESTIVAL THEATRE. 0243 

- 81 ?. 12 ', by Martini 

* RMS' Ltd. THE LAST OF MRS. 
CHEYNW. Evgs 7.0. Matlneee Thurs & 

SBtk 2.00. 


COMEDY THEATRE. CC- 930 2S71L 

Ff i- and s»t- «-3o. 
THE ROCKY HORROR SHOW. Group 
Sales Bov Olftce 01-379 6061. 


“‘TERtON. 930 3216. Bookings 379 
S 555 . Group bfcgs 03 6 3962. Evgs. 
5-0?- SUfiJ-*® jnd -8.30. Thurs. Mat. 
3.00. PRICES MON.-THOR. O, £5, £a 
NEIL SIMON'S COMEDY LAST OF THE 
RED HOT LOVERS. 7th HltMintt. 


DUCHESS TH. 01-836 8243. Grp. sales 
37 9 606J £ ,„ _B oo. Sats. 5.30^ 8.30. 

?: 0 °— MARIA AITKBN. 

PRIvift| L Li l Va STON ,n NOel C °"‘ nra 


Wed. 3$? B -°°- MnS - 


FORTUNE. S. CC 01-836 2338. 
Evas. 7.30. Wed. 2.30 Sal. 4.00 
8.00. ML FAUSTU5. Cast ImJudS 
JAMBS AUBREY and PATR1C? MAGrt! 


®AraiCK. CC. 01-836 4801. Eras. 8-00 

isharp). Frl. and Sat. 5.30 and 8 30 
WILLIAM FRANKLYN In DEATHTRAP! 


GLME THEATRE. S. CC 01-437 159Z 
Group Mies 379 8061. Even. 8. Mu. 
Wed. 3. Sats. _S and 8.1S. Bervl Reid. 

Ps ? er Bowies. Ian Waters 
In a new play bv Peter Nlehnh borh 

& BD€NS - OVER 


GREENWICH THEATRE. S. CC 868 77 Sc. 
evenings 8.0. Mat. Sats. 2 . 30 . Ends Sai 
NOCTTIME I’LL SING TO YOU by Ja 


WWBMflg 9301 THE HOTHOUSE 
br Harold Pinter. Mon.-Sat. B. Sat, mat 
4210. 


HAY MARKET. CC. 01-930 9832. Evas. 
7.46. Wed. 2.30. Sat. 4.30 & a .00 
LEONARD ROSS ITER. PRUNELLA 

SCALES In MICHAEL FRAYN'S MAKE 

ABUSE? °' r ** d b¥ M,CHAa - 


HER MAJESnrS THEATRE. 01-930 6506 

Keith Michel I, Julia . McKenzie. Mark 
wyntar. Aon Beach in tbs Award, 
winnin g B roadway Musical ON THt 20th 
CENTURY. EW. 8.00. Matinees Ws.f. 
3.00. sat 4.00. now Sooklna linS 
Christmas. 


KINGS HEAD. ^01-226 1916. DhT. 7. 
Show 8. QUARTET by Ronald Mam*. 


LYRIC HAMMERSMITH. . CC 01-741 
23! f. iv. End Bor OSxx .110 Charing X 
Rd. Eves. 7.30. Sets, s, 8.15. Thur. mat. 
2-30. Noal Cowanrs - - 

.HAY FEVER 

Cast includes Constance Cummfnss and 
John Le Mesurtef. 

LYRIC STUDIO! Tuner.-Frl. 6. Sat. 6,30 
MIKE WESTBROOK BAND. 

Prevs. from 22 May. Opens 27 May 
LIVINGSTONE A SECHELC a eemedy by 
David Pew nail. 


LYRIC THEATRE: CC 01-437 3688. Grp. 

Seles 379 6061 .. Evgs. 6.00. Weds. ZOO. 
S«s- S-00 and ZOO. RICHARD BRIERS. 
PAUL EDDINGTON In MIDDLE AGE 
SPREAD. COMEDY OF THE YEAR. 
WEST END THEATRE AWARDS. 


CC Ot-437 7373. YUL 
RODGERS &: -HAMMER- 

airing 


PALLADIUM. 

BRYNNER l„ 

STEIN'S THE KING AND I. AIM na< 


Virginia McKenna. • HOTLINE 01-437 
20SS. Ev*. 7.30. Mat. Wed. A Sat, 2.1 s. 
Some goad scat*, available tar Wed. man. 
Lett month’s season ends Sept. 27. 


PICCADILLY Irom 9.00 am 437 4506. 
CC bkas. 379 6S6S. Grp. bkBS. B38 
3962; Fully air conditioned: ROYAL 
SHAKESPEARE COMPANY In two 
smash-hit productions. Ton’t.. tomor. 7.30 
Pam Gems adult ptav PIAF. "Maanlhque. . 
D. Mail with Jane Lapotaire winner ol 3 
awards. And Hart and Kaofman's "aoec- 
tacular Holrywuodcxlravaganza.*’ E. News, 

ONCE IN A LIFETIME (next perf Wed) 

PIAF plays Frl t hroug h Tires alt wte. 

all other perfs LIFETIME. RSC also at 
Aidwvch and Warehouse Theatres. 


PRINCE EDWARD. CC. OT-437 8877. 
Eros- 8.00. Mat Thurs. and Sat 3.00. 
EVITA by 12m Rice and Andrew Lloyd- 
Webber. Directed by Harold Prince- 
Group sales Box Office 379 6081. 


PRINCE OF WALES THEATRE 930 8681. 

Credit card bookings 930 0B46. An 
TOMMY 


evening with 


STEELE and his 


Company. Eras. Mon- -Thurs. 8.30. Frl. 
and Sat 6.00 and 8.30. Book now. 


QUEEK'5- CC. 01-734 116B. Era. 
a.oo. Wed. 3.00. Sats- 4.3a & 8.30. Tom 

Courtenay. Freddie Janes THE DRESSeR. 

The new play by Ronald Harwood. 
Michael 


Directed, by 


Elliott 


RAYMOND REVriRBAR. CC. 01-734 1593 

At 7.00. 9.00. 11.00 pm. Open* Suns. 
“ PAUL RAYMOND presents THE 
FESTIVAL OF EROTICA. New .Arts. New 
Gins. New Thrills. 23rd sensational year. 
Fully air conditioned ' - , 

This .Theatre will -be open on -The Day 
at Shame. May 14. 


ROYAL COURT.. S. . CC . 75.0 '1745. 
HAMLET Hay william Shakespeare with 
J on j Mian Prycr-as Hamlet -.Oil Bennett 
as Gertrude. Eras 7.30 sharp. 


ROYAL COURT THEATRE UPSTAIRS. 730 

2554. Frees, from Tomor. at 8. Opens 

Fri. at 7. SEDUCED -by Sam Shepard. - 


ROYALTY THEATRE. Klngsway WC2. 405 
8004. Opens May 22 at 7.00. Reduced 
Price previews from May 14. Sub. Eyas. 
7,30. Mats Wed- & Sat 3.00 BARNARDO 


End 
Grtu . 
Advanci 


The Great .British Family. Musical with 
James Snrillle A Fiona. Fullerton featuring 
the George Mitchell Singers and Jin East 


nreat_supportlng cast. 

. am co 379 Bass. 
Office now ooen 4QS 8004. 


SAVOY THEATRE. 01-836 0506. CC 
836 6118 f Man. -Fri. 10-6], - LESLIE 
PHILLIPS. DIANA COUFLANO. RON A 

ANDERSON In NOT NOW DARLING. 

MML^Ihurs. 8 . 00 . Frl. and Sat Zas and 

839*3092' " ,IC * F,i * m * t ' GrOOB * >kss ’ 


Tomghl 7.30. All 

Tomorrow 7.00. 

PYGMALION with PAULA 
DONALD PICKERING. 


1 J 0 . 


Subs, eiros. 

WILCOX and 


%3? 


jmn£W Park. 
7 pm then Tue«.-Sat 

T.SO MACBETH. 24 hour booking 007 

1 1 Zo- 


ST- MARTlirs. CC. 836 1433. Evgs. 8. 
Matinee Tuej. at 2.45. Sata. S i 8. 
Aaittya Chrlvs e’s - THE MOU. 


rbritfs longest- ever run. 28 th 




;ap. 


STRAND. OT -836 2060. Evenings B.OQ. 

BRITISH. - 

cards 01 - 

OtaCB 01-379 6061. 


’ P,? e W«£ v A Ji an Credit 

1-836 4143. Group galas Box 


STRATFORD-UPON-AVON. Royal Shake/ 
jmeare Theatre (0759) 292271 . Tkikm 
lmin«flrt«ly available far RSC In ROM 80 
JULIET tonight tomor. Mav 14. AS 
* YOU LHCB IT 'Mav -15, IE. 19r RmriM 
booking info < 0789 ? 69191 . etorded 


SEAlMaMRSa 


vaudeville: s. ccT oiTse bobb - 

a 'SattdaKI: 

„ JAMES COSSINS In 
K. A new thriller by 


and B.30. Wa_ 
SHEILA Gisy 
STAGE 5TBUI 
Simon Gray. 


, 3 ° 0 V 35-6. 


THEATRES 

WAREHOUSE. Donmir TTlrMre Covent 
Garden. S. BOX office 836 6808. RGYAL 
SHAKESPEARE COMPANY Ton 1 ! .tntf all 
week 7.30. Thurs. 7.00 PERICLL9 Isold 

out). 

WHITEHALL THEATRE- 930 776S. CC. 
OPENS TONIGHT Paul Raymond preterm 
FIONA RICHMOND and a Bcd'ul Of 

Beauties In WOT) NO PYJAMAS! Featur- 

ing Men Only Magasine’s Senutional Play- 
mates of the Year. Mon- Thur* 8. SB. Frl. 6 
Sal. 6.1S A 8.45. This Theatre will be 

ooen on The Day of S hame May 14. 

WINDMILL. CC. 01-437 6312. Tw*r 
nightly at 8.00 and 10.00. Sum. E.OD 
and 8.00 . Paul Raymond prmenta RIP 
OFF. Hotter than ever foe -toco. Tim 
erotic cstperience at the modern era. 
Fifth great year. This Theatre will ft 
open on The Day of Shame. Mav . 14 . 

WYN PHAM'S. S 01-836 303R. CC bkm 
379 6565. TTcfcefi only fc1.80-t4.flo 
Evgs. . 8 . 00 . . Fri. and Saz. 6 do .and £Ljo- 
Darlo Fo-S farce ACCIDENTAL DEATH 
OF AN ANARCHIST. 


CINEMAS 

ABC 1 « a, SHAFTESBURY AVE. 816 
8861. &es. Pens. ALL SEATS BK Bu- 
ll APOCALYPSE NOW Do. WV. & 
Sim. 1.1S. 4JO. 7.55 701dm Dolby 

stereo. • 

2: AMERICAN GIGOLO (X7. WV * 


Sun, l.*o. 4 50- 


00 . 


CLASSIC ENTERTAINMENT 
-■ Trtedata 01-200 ,0200 

4, CHELSEA. K-ngS 




. tooMiW*. . 

(X). Sen pert*. .Pro**, 


I^SILVtS" DREAM ‘ RACER lAA u -la 
Stereo. Frogs. Sun. A Wk. 2.SO. 5 $C. 

^ l 5y x „ f ??. u - ES tAA>. Prc.n. 

? - 1B -'-^^VA 8 (3?-,AZ Progs. 2.25. 


4: _ 

7.10 


r ,. Heymirlfet .iPwtartflly 
CirmTubr). 01-839 1527, 

URN 3 I 70mm -Dolby stereo 


CLASSIC- 1. Z 
ClrtBS Tuh*l 

IS SATU _ 

presentation. 120 (not Sun 1. 3 . 5 a, 6.;a, 
? «U»*A— WITH ELTON *ul 

in fiolby Stereo. Sun. A Wk. 2 . 50 . 5.2s. 
8 . 00 . 

?i«^ AD yJS M, S , 5n ,X i,n ro,S 100 " ,0 ? 

Sun.). 3,03. 5.40 8.10. 

3: APOCALYPSE NOW f*t in pplhy 
Stereo. Progs. 1.10 iSun. I.aoi, 4 20 . 

■ 7JJD. 


CLASSIC 1 , 2/3. 4 5 . Oxford SI. 01-634 

• Rd Timet, 
PrfirQS 1.10 




i.M. S.S5. 8.25. 

2: Bette Midler THE ROSE IXi in Dnlhv 
Stereo Pregi. 2.00. 5 00. B CO. 

sVtissf i h / 0 . j “ k ««- 

JjUAST 3 DAYS! THE LAST MARRIES 
C®UPLE IN AMERICA IX). Piogs. 12 50 
3-20 5.50. 8J0. 

SJKigw.a ss: b,no ? ,ai - ^ 


Leicester S uare. 01-930 6915, 
LAST 3 DAYSI THE BROOD iXI l.oj 

SJO^^DO 00- 1=-05 ,BOt Su,l - , ‘ J ’ <0, 


C U gZON ■ _C urton Street W 1 . 499 37 ST. 
fS.^J^YWRTIANWtEMMiEFS «) 

sgiSMw'ftg"’ - 0jcar 


proas Mon.^at. t. 35 , 4 . 45 . BXO. TT' 


°krS53ie» 1 « 50 6iii).- 

JS 6 * 6 * vj- KRAMER (A). Sep proas. 
Jlf-OitaB. belly 1.1S. 4.15..7.4S. 
el}, ^ m a f b* booked in advai 
Ttl * mt re Bon Office or by Post. 


on marble arch W2 (723 2011 J;): 
KRAMWl vtb krambr fA V |; r sep iJo5i 

AdvancCe 


pgSft5SMt_lf]E-.-So. .437 — BIST. 


*I!c“ 0 Bi * *■ ° ,rford Circus. 437 ssoo. 

2,4S - s - :23; 


. CLUBS 

Suo«r fw money. 

n 2 SSan« o,, l «! 0 ' 3J0 V*- Chaco ontf top 
jmslcJant. stamorouB honenu. evvitino 
llooreho ws. 1B9, R ecent sr. 73 d o 55 »; 


NPll. eniJfSlS.PVKL.MiMlb*. » 


ART GALLERIES 

^CTOH^aoJiwr Albcmar'c Street Wi. 


C ?^ Q1 V4- OW , JSBiSv London. Wl‘ 
Tn?ril Pe T40 *i’ fc .«. ,h K E W- OTTOMAN 


t SS« B 'C*LL» , Y. ». tNUn St.. WI. 
EDWARD BURRA. A " 


WWMSl 2^M 0 n D mbe Sr.. 
c2nk.pJ W J»2 S 5- P ° 10 ' SnectaHiu tn IBt* 
ARABIA. ^ CoiBwiporary PaORMi at 


■JWWS8 a«iD DARBY, 19 . Cnnc Sliwri. 

7984, JOAN eardlky! 
falntlngn pad Drjwtays. Until 24 Mtv. 


.fsintera. Scuta I ore 
,’^‘Jtmvher* . Dally Inc. Suna. T0>5- 
19 May. Adm, 30o - 

“reu’h^ A Bi C Sriri S r*Jj£j , Wli ^wi'Pahtf. 

i. D ft. Vl .°,PS^ AlD,ON ' hirjn^Fr. 

10-5. Sat. 10 . 1 . Until 14 May. AOm. Free. 
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THE ARTS 


Festival Hall 



by MAX LOPPERT 


The Philhanninoa, conductor 
Andrew Davis, gave on Fridas 
the British premiere of Stock 
hausen's JUBILEE for _ orche- 
stra (1977). Anyone who 
approached the' muSic by way of 
the composer's programme note 
could be forgiven a passing 
blench: 91 lines 4 of technical 
description; close-packed with 
arcane (for most of the listeners 
in the hall) numerical detail, 
preceded two lines . of useful 
adjectival encouragement— the 
effect of the piece was intended 
to be “festive, spectcular, full 
of confidence.” 

Luckily, so it' proved. 
JUBILEE — : the capitals are 
Stockhausen’s— turns out ' to be 
one of the most immediately 
approachable of bis recent com- 
positions, a celebration (of, in 
particular, the 125th 'anniver-. 
sary of the Hanover Opera 
House, who • commissioned the 
work) in lS.br so minutes of 
colourful and' imposing sound! 
It opens with the hortatory* 
brass-laden musical “formula” 
that is to recur throughout — 
chorale-like in character, on-, 
each full-orchestral reprise 
decorated by whooping; sighing 
gtissandi on high and a fantas- 
ticated buzs and bustle throngh- 


Coveni Garden 


out the orchestra. One .of the 
chorale repeats — a “sound 
■window” in the musical fabric, 
according to the composer— is 
announced : by trombones and a 
tuba high. up in a distant box; 
another by a quartet' of oboes 
offstage. At tbe close all sectors 
join for a fiinal: piled-up state- 
ment -in a -way that Berlioz, 
Bruckner and' Messiaen might 
variously recognise: “ spatial * 
music, but, unlike Gruppen and 
Carre, of ah appreciably simpli- 
fied, tradition-conscious cast 
Indeed, for aU the undoubted 
complexity in the layering and 
combination of .tizobral effects 
(the amplified solo first violin 
made, in Friday’s performance 
a -hastily insistent sound), two 
encounters with JUBILEE were 
sufficient . to indicate the essen- 
tial simplicity of its overall 
design — a. kind of passacaglia, 
.one is tempted to call it Earlier 
in the evening a recital in the 
■Waterloo Room by the chamber 
group Lysis had led a brief 
survey of earlier Stockhausen 
phases of composition, in par- 
ticular the. textpieces and 
“4ntuiti»e miisic” adventures. 
It was an hour of the most arid 
tedium.' Fifteen minutes of the 
senior Stockhausen were better 
filled. Any moral to be drawn? 




by CLEMENT CRISP 


Adorable' music; . - “Stfll 
delightfully fresh, expressive 
and genuine ” wrote Benois, 
who had fallen, once and for 
all, under the .spell of CoppdKo 
at the age of fourteen. Hearing 
this flawless score: again on 
Friday night when Sadler's 
Wells Royal- Ballet brought the 
charmer back to .the Opera 
House, X found .the spell of 
Delibes* ever felicitous writing, 
his .-dramatic alertness - . and 
sense of fun, were potently 
good. Barry Wordsworth, excel- 
lent conductor, : coped with the 
orchestra in one of its more 
graceless moods; SWRB’s artists - 
bounced and . stamped, - and 
looked happy despite pandemic , 
leg of mu tton sleeve-s on their • 
peasant dstdoecji" 

The production !is Peter 
Wright’s recent revision, which 
opts for a lively naturalism — as 
Galician circumstances; and 
far as that is- possible in the 
to which T will only reproach 
the loss of the formal beauties 
of the "ear of-.com". choreo- 
graphy in Act- I. Elsewhere I 
salute his czardas, and the. 
ensembles and - solos , in Act 3 
which, replace the unhallowed 
mopings of Dutch 'and Prayer; , 
the interpolated , male ensemble 
in this- act has lost, the antlers 
and poppies that made its cast 
look like lunatic folk-dancers 
last season, but the furry 


Ballet reftirns 
to the Old .Vic ; 

For the 'first time In over 40 
ears, baPet returns to' the Old 
!c stage. Svetlana Beriosova, 
mtOTL -Dotin- and -Robert . Help- 
lann join .Maina: . Gielgud, 
Iduard Grey ling and Jonathan 
:elly in .new productions of 
taps, Notes . and -- Squeaks 
evised by Maina Gielgud,' from 
une 3-21 at. 7.30 pm 
The original production of 
tops, Notes ' and Squeaks was 
rst seen in' London in 1978, 
□d later- in: Paris, and is des- 
ribed as “an entertaining and 
i struct! ve insight' into the 
ature of a dancer’s work*” 
Choreographers taking ' part 
iclude wgi . Caciuleanu, Peter 
fcrrell, Ronald Hynd, Barry 
foreland, Andre Prokovsky, 
[einz Spoerli and Ninette de 
'alois. 


bodices remain. Depilation, even 
leg of muton sieves, would be 
preferable. . Elsewhere'. Peter 
Snow’s open air setting is 
charming, his act-drop exem- 
plary as a peasant-crafted guide 
to the story. - - 

Marion Tait was the Swanilda, 
sunnily mischievous; Alain 
Dubreuil was a Franz with a 
boulevardier 'wit in- playing, 
which compensated for some 
less than witty dancing. John 
Auld was 'all doddering foolery 
as Coppeirus, but serious in 
making the narrative dear in 
Act 2, that dramatic masterpiece 
which shows youth set against 
age, - reality against dreams 
(Franz’s'- - hopes'.- of • winning 
-Coppflla; Coppeiius’ vision of 
creating life). "It Is a ' seene 
which encompasses farce as 
Swanilda bamboozles Coppdlius, 
and tragedy as the -alchemist 
sees his aspirations mocked 
and made foolish. Tait and Auld 
play the . incident with liveliest 
style and: 'sympathy, and. make 
the ballet entirely fresh. So, 
throughout the veiling, do the 
SWRB artists. I like very 
mud) the quartet of Susan 
Grow, Bess Dales, Nicola 
Katrak, and Susan Lucas, who 
sparkled round Swanilda as her 
friends— and looked as if they 
could take over her role in a 
trice.- 


BBC may start • 
Ulster orchestra 

The :BBC has announced a 
proposal for a symphony orches- 
tra in Northern Ireland. It 
-could Involve the - transforma- 
tion of the BBC Northern 
' Ireland Orchestra, which now 
has 30 players, and plays 
chamber music. 

|. The BBC says it is prepared 
to invest £80,000 annually in 
orchestral music in Northern 
Ireland in return for various 
broadcasting tights. Preferably 
this money . would be spent on 
the’ ' expansion . of the Ulster 
orchestra. 

The BBC Northern Ireland 
Orchestra is one of' the five 
orchestras which the BBC is due 
to disband as part of economy 
plans. . 


Leonard Burt 


Josephine Barstow 


Coliseum 


Fidelio 


by MAX LOPPERT 


We- have had to wait out a 
a long interval for an English 
National Opera Fidelio, and 
gratitude that one of the neces- 
sary, life-enhancing operas has 
returned to the Coliseum, in a 
new production (suported by 
the National' - Westminster 
Bank), outweighs the many dis- 
satisfactions therewith that will 
have to be set down in this 
notice. The cause of some of 
these may disappear later In 
the run. Mark Elder must 
surely forge a less vagrant link 
between pit and stage, and 
encourage less spotty orchestral 
playing, than he did, particu- 
larly in the first act on Satur- 
day evening. (The overture 
was dreadful.) Alberto 
Remedios’ Florestan will no 
doubt contrive to move less dis- 
concertingly between an admir- 
ably pure vein of lyrical singing 
and what can only be termed 
an outbreak of St Martin's 
Shout The didactic glosses in 
Joachim Herz's production may 
even, with smoother function- 
ing of the apparatus, come to 
seem less unwilling to grant 
a general level of audience 
intelligence at the Coliseum. 
The whole thing may become 
a moving, involving Fidelio, 
insteal of one in which a strong 
but distanced kind o_f interest 
and a more immediate kind of 
irritation jostled cheek by 
jowL 

I have some confidence that 
it may become such a Fidelio, 
because it is alredy strong .where 
most necessary — In its prin- 
cipals. To the title role 
Josephine Barstow brings all the 
intense dramatic intelligence 
expected, and also a sovereign 
vocal authority that may not 


have been. In the recitative of 
the aria the words "shine out” 
did not encourage a similar free- 
dom in the tone; the voice is 
not heroic (and the dryness of 
the important lower register is 
briefly worrying), yet Miss 
Barstow unfailin gly exploits its 
marked individualities of timbre 
for expressive purposes. The 
trim shape of this Fidelio allows 
for a subtle, never emphatic 
assumption of boyishness — only 
at the end could she afford to 
relax the tension a degree or 
two still further, for there is a 
radiance in the music not quite 
implied in her tense bearing. 

In sum, though, a masterly 
performance. No less masterly is 
the jailer of Dennis Wicks. 
There was no need whatsoever 
for the producer to return to 
circulation the speech (placed 
between prison and final scenes) 
that Beethoven himself finally 
suppressed, in which Rocco’s 
opportunism is summed up; for 
in Mr. Wicks' portrayal, jaunty, 
sentimental, and beady-eyed by 
turns, it was already there in 
every gesture, every utterance 
(his bass was in strong form). 
Neil Howletfs Pizarro, cast in 
a melodramatic mould perhaps 
not of his own making, manages 
by dint of dark, well-shaped 
tone and keen attack on* the 
words to achieve an impressive 
originality. The young couple of 
Eilene . Hannan and Geoffrey 
Pogson, attractive players both, 
need to free their minds and 
their voices of production com- 
plications; the full, noble 
sound of John Tomlinson’s un- 
usually youthful Don Fernando 
and two excellent solo prisoners 
(Terry Jenkins and Roderick 
Earle} show the care that has 


been expended on the exact 
place of small parts in the 
larger scheme. 

In the above comments on the 
cast can be read a critique of 
both positive and negative 
aspects of the Here production. 
His way with the players is 
closely focussed, and the most 
able among them respond in 
kind. There is a vein of anger, 
an openly expressed refusal to 
permit the ultimate triumph' of 
Leonore and Florestan to bathe 
the audience in a roesate glow 
of self-satisfaction. When this 
is opportune as it proves in the 
stark treatment of the Prisoners’ 
Chorus — violently prodded from 
their cells, they cower, human 
wrecks, in huddled groupings 
briefly altered by the mirage of 
hope — a new intensity is found 
In the music. (There must be 
a word here for the sterling 
male Chorus.) When it isf not, 
as in the final scene just 
before and during “O Gott! 
o welch’ ein Augenblick ! a 
“ cinematic ” change of perspec- 
tive removes the attention from 
the unlocking of Florestan’s 
fetters to a back tableau of 
prisoners still in manaeles-Mt 
is at once musically insensitive 
and grossly patronising. 

And with all the undeniable 
■expertise of the East German 
producer we have to accept a 
surprising amount of crude 
lapses. More than one opinio 
is possible of Rheinharfs 
Zimmerm aim’s (to me hideous) 
sets. But did no-one consider 
the cumulative disturbance, on 
audience ears of even minimal 
sensitivity, of feet scraping 
along the complex of metal sur- 
faces and mesh grids that fills 
the left side of the Act 1 set? 


Festival Hall 


Brendel’s Emperor 


Even conducted by Claudio 
Abba do, it is doubtful that the 
London Symphony . Orchestra 
would have managed to fill the 
Festival Hall on Thursday even- 
ing with Bizet’s music for 
L’Arlestenne (the first suite 
complete, and half of the 
second) and Ravers "cbareo- 
graphic poem " La False. 
Abbado delivered forthright, 
affectionate performances of 
both works, with carefully 
tended detail. La Valse, per- 
hans was Coo scrupulous — a cer- 
tain element of wildness, an 
exaggeration of its blacker 
excesses, is necessary to lift 
the tacky frieze-like construction 
towards more direct and 
compelling* 

But in largest part the capa- 
city audience was attracted by 
the prospect of Alfred Brendel 
playing the Emperor Concerto. 
Mr. Brendel obliged with a 
commend ably fluent account 


which was rapturously received 
but remained puzzling in 
several aspects. For all the 
strength of his reputation he 
is not cast to the mould of an 
extrovert, bravura pianist; ' bis 
technique is impeccable, but 
there are moments in his play- 
ing when the lines of communi- 
cation with his audience 
founder, when the personal solu- 
tion of musical problems takes 
precedence over the clear pro- 
jection of salient details. 

Thus the Emperor was 
launched, not in a flourish of 
figuration, but with objective 
restraint, and Abbado similarly 
moved the 1 opening tutti along 
lean, brisk lines, though when 
the time came he could not 
resist imparting flamboyance to 
the beginning of the second 
subject So the movement con- 
tinued, with opportunities for 
rhetorical gestures consistently 
resisted; even the false cadenza 


that begins the coda was 
decidedly functional in intent 
and the centre of gravity 
switched to the subsequent horn 
solo, which Mr. Brendel bathed 
to the most delicate of 
decoration. 

Yet even without the conven- 
tional frissons, it remained a 
deeply satisfying version of the 
concerto. An utterly limpid and 
straightforward Adagio (the 
orchestral strings warmly 
hymnic) was able to generate 
tension at its own pace and the 
tension then brilliantly dis- 
charged in a brittle, almost slap- 
dash attack on the finale. There- 
after composure and elegance 
were regained; the work was 
allowed to end as it had begun, 
with Mr. Brendel's penetrative 
intelligence justifying every one 
of his unexpected interpretative 
decisions. 

ANDREW CLEMENTS 


Rattigan comes to the National 


by ANTHONY CURTIS 


When the curtain goes up on 
The Breaming Version at the 
National Theatre tomorrow it 
will be the first Rattigau play to 
grace its boards since the 
theatre was opened not just on 
the present site but even at its 
previous Old Vic address. Let 
us not dwell on this shameful 
neglect now happily ended, but 
look back to the period when the 
play and its sibling Harlequin- 
ade, also revived, were first 
presented. 

When Playbill was first per- 
formed in 1948 Terence Ratti- 
gan was Britain’s most fashion- 
able playwright He was not 
yet 40 and be lived in Albany. 
Piccadilly, to a style not un- 
worthy of Oscar Wilde, whose 
play The Importance of Being 
Earnest he knew by heart he 
had read it so many times. Pre- 
viously he had served during 
the war in the RAF in the role 
of rear-gunner in Welinglon 
bombers. 

Service life had not prevented 
him from continuing to write 
plays. In 1942 his Flare Patk 
gave a vivid impression of the 
operations of a Bomber station 
observed from the viewpoint of 
a public house in Lincolnshire. 
In 1943 be had used his own 
rooms in Albany as the setting 
for a comedy of wartime London 
and wrie-puling in high places: 
and to 1944 he had produced 
Lore in Idleness about a 
Canadian-born politician in- 
spired by Lord Beaverbrook, 
who runs into trouble when his 
mistress’s son arives home from 
America. This had starred the 
legendary pair. Alfred Lunt and 
Lynn Fontanne. 

For his first post-war play 
Rattigan had resuscitated a 
famous case of the 1900s. the 
Archer Shee affair, and had 
done so to a four-act framework 
reminiscent of Galsworth whose 
works he had studied in the 
library at Harrow School when 
he began to conceive the notion 
of making playwriting his pro- 
fession: He called it The 
Winslow Boy . 

These plays had all been suc- 
cessful with the London public. 
Rattigan’s name often cropped 
up in the public prints, not 
always to the columns devoted 
to dramatic criticism. There 
was speculation about what he 
might write next. He aided it 
by dropping the hint along the 
theatrical grapevine that he was 
writing one-act plays for John 
Gielgud (who had turned down 
the role of Sir Harry Morton in 
The Winslow Boy). KAattigan 
sensed that conditions in the 
theatre had changed since the 
war and that plays would be- 
come of shorter duration with 
a single interval as the norm. 

He was also keen to experi- 
ment. to prove that he had the 
skill to solve any technical 
problem that be set himself. 
When the plays were finished 
he suffered two setbacks. The 
Brooming Version, as the main 
one was called, was turned 
down by Gielgud, and Hugh 
“ Binkie " Beaumont of H. M. 
Tenneot. Rattigan’s managerial 
boss as ft were, then lost 
interest in it. One-acters had 
not been popular since living’s 
time which explains Beaumont’s 


reluctance; the reasons for 
Gielgud's decision are obscure. 
He may have felt that the 
theatre at that time ought to 
move in a more extravagant 
romantic direction than Ratti- 
gan’s minute realism. It was the 
period of the discovery by the' 
London public of Tennessee 
Williams, of Christopher Fry, 
of Anouilh. At any rate it was a 
lucky break for another 
theatrical management, that of 
Stephen Mitchell who signed up 
to do The Browning Version 
and Harlequinade as Playbill 
directed by Peter Glenville. The 
two principals were Eric Port- 
man and Mary Ellis. They 
played different roles in each 
of the two plays. Several years 
later in Separate Tables (1954) 
Rattigau developed this 
doubling trick further 

Beaumont's rejection of the 
plays seemed crazy after the 
reception given Playbill by both 
public and critics. It ran to great 
acclaim and Rattigan's magical 
moneyed aura was enhanced. 
The popular Press showered 
praise on the production and 
even the intellectual weeklies 
found much to admire. T. C. 
Worsley (later to become a close 
friend of Rattigan's) wrote in 
the New Statesman that. “In 
The Brauning Version Mr. 
Rattigan digs down several 
layers. His schoolmaster is much 
more than a facile characterisa- 
tion. It is a rounded character. 
Schoolmasters seem to lend 
themselves very easily to, senti- 
mentalisation in the hands of 
popular writers, whether they 
are treated as successes or 
failures; but Mr. Rattigan has 
felt and thought his originally, 
imaginatively and truly. The 
part is excellently written and 
it grows in the memory.” Praise 
indeed from one who bad him- 
self been a schoolmaster. 

The second play Harlequinade 
tended to get dismisesd in a 
few lines at the end of the 
notice, and Worsley was no 
exception. He described it as. 
“ a green room rag in which 
Miss Mary Ellis and Mr. Port- 
man have a grand frolic rehears- 
ing Romeo and Juliet in the 
provinces. . . . There is a great 
deaj of amusing fooling and a 
measure of waste here." 

The Browning Version unlike 
Separate Tables did not do 
nearly so well when It crossed 
the water to Boardway where it 
ran for 62 performances. It was 
however, made into a notable 
film in 1951 by Anthony Asquith 
with Michael Redgrave as the 
Crock, and Gielgud atoned for 
his rejection belatedly by play- 
ing the role on radio. 

All this was a long time ago. 
The fall in Rattigan’s stock with 
the public after the theatrical 
revolution In England of the 
late 1950s was as swift as his 
rise in the 1930s and 1940s bad 
been striking The Browning 
Version continued to be a 
favourite with amateur dramatic 
societies and seaside repertory 
companies but it had to wait 
until 1975 for a revival of any 
class. This was staged at toe 
King's Head public house in 
Islington. London, with Nigel 
Stock and Barbara Jefford in 
the main roles. When I went 
to see it I wondered bow the 


rest of the audience, mainly 
under the age of 30, would find 
the play. 

For the benefit of anyone 
who has not been there I should 
explain that at the King's Head 
a meal is served before the 
play, those of the audience who 
have dined remaining at their 
tables for the performance. I 
sat at a table with three others 
for the show one of whom was 
a man in his middle sixties 
whose perfectly cut dark blue 
suit proclaimed him to be not 
of the usual clientele. His fine 
features were spoiled by the 
puffincs and pastiness of his 
skin but his eyes contained a 
remarkable air of amused con- 
centration. In front of him was 
a wine glass full to the brim of 
whisky. He sipped it nervously 
and waited. This was Rattigan 
on one of his visits to London 
from Bermuda where he lived. 

Rattigan's curiosity as to how 
his play would go down on this 
occasion was as anxious as that 
of any novice playwright. Was 
the eclipse of bis work on the 
London stage coming at last to 
an end? He was keen far a West 
End revival of The Browning 
Version, noL because he wanted 
particularly to hask in his 
former glory, but because he 
had in mind a new play he 
wanted to write; a drama about 
the relations between Haig and 
Asquith and Asquith's son Ray- 
mond during world war one. 
Rattigan had been reading 
avidly in this period. It was true 
that he had had a new play 
performed in London as 
recently as 1973. In Praise of 
Lore, a curiously morirrp irarfr 
in two acts woven out of several 
strands of his own life; in spile 
of one glowing notice, this had 
not really re-established him in 
the minds of present West End 
audiences. But a strong rerival 
of The Brotcuing Version would 
by contrast provide just the 
impetus he needed la get 
started again which was what, 
in spite of serious illness, he 
wanted more than anything in 
the world to do. 

It was soon plain, from the 
first moment of the play when 
Taplow pilfers the chocolates, 
and then receives instruction in 
a golf-swing, cradled in the 
arms of the popular young 
master, that the entire audience 
was completely captivated by 
what was happening on the 
stage, and was delightfully sur- 
prised by the unfamili ar taut- 
ness of the construction. By the 
end it was abundantly clear that 
the play transcends the period 
in which it is set Its sense of 
the breaking-strain is timeless. 
In spite of the Himmler com- 
parison. the roots of The Brown- 
ing Version go back to the time 
just before the advent of Hitler 
when Rattigan was himself a 
schoolboy at Harrow destined 
by his father for the Diplomatic 
Service, playing wicket for the 
eleven, and observing the 
quaint mannerisms of his 
master in Greek, one Coke 
Agamemnon. Out of such 
Norris, as they construed the 
memories Rattigan had made 
his own drama of a man slain 
by his wife, emotionally if not 
physically, and somehow surviv- 
ing the slaughter with his will 
to live just about intact. 


Wigmore Hall 


Elena Gilels 


This pianist arrived with 
excellent credentials, arousing 
considerable advance interest. 
In ' addition to being the 
daughter of Russian virtuoso 
Emil Gilels. a pupil of Jacob 
Flier at the Moscow Conserva- 
tory and a veteran of tours in 
Western Europe and Japan, 
both demanding and unhack- 
Elena Gilels chose a programme 
neyed for her London solo 
debut at the Wigmore Hall on 
Saturday night 

She has a big, easy- technique 
that draws rich, rounded sonori- 
ties fro her instrument. Pedal- 
ling is clear and unobtrusive, 
contributing to a tone which is 
never forced in loud passages. 
All these qualities were evident 


in the correct contained read- 
ing of Mozart's quirky D .minor 
Fantasia r K.397 that opened the 
recital. 

And they continued to be the 
distinguishing features of a 
performance of . Schumann’s 
Kreisleriana in which all major 
interpretive choices were the 
safest, most traditional ones. 
Cluar, even right-hand articula- 
tion and strongs bronze tone- in 
left-hand octaves are not really 
enough for- -one of Schumann’s 
most ambitious, individual and 
songful works. -An understand- 
ing of Romantic diction, a more 
vopal phrasing of quiet melody, 
a greater variety of accent to 
strong rhythmic passages (most 
of which were confidently, even 


brilliantly rendered) wouli 
certainly be welcome. 

The impression of an intro 
verted, private disposition, o 
a fluent and careful pianist no 
really eager to communicate ti 
her audience, was modified fi 
the all - Prokofiev second haH 
Five of the Visions fug i tires 
Op. 2 showed a wider tona 
palette and keen, idiomali 
identification with the com 
poser's vocabulary. The seldon 
performed Second Sonata. Op. 1- 
was notable for the very straigh 
playing of the marcato Scherzi 
and the brilliant pianism of thi 
fleet Finale. Prokofiev’s wi 
and -eccentricity were avoided 
but the performance was ai 
exciting one. - 

RICHARD JOSEPH 


TREVOR BAILEY comments on the FA Clip Final— and some cheering signs for the new cricket season 

Brooking shows elegance and craft Neighbours show their character 


/EST HAM beat Arsenal 1—0 
i the FA Cup Final,' which'' 
fll be remembered more for 
rovidtog yet another of those 
r embley form upsets than for 
te match itself. The Hammers 
jcame the third Second Divl- 
on club in eight years to con- 
fer First Division opponents., 
-intrigutogly all by the same 
lore. . - '• 

In many ways it^wasve^ 
inch -a repeat of the 1972-73 
aal when Sunderland beat 
Beds, except that the Second 
^vision side on that occasion' 
as not as talented as W'jst 
am, and Leeds had consider- 
ily more to offer than the 
anners.'. 

Arsenal are at their best and 
ore effective,, as they showed 
i their semi-final saga, when 
ieir defence has . to absorb 
itense. pressure and they 
unch the occasional, devastat- 
ig' counter-attack. Against 
rest- Ham they enjoyed too 
mch possession and, finding 
lemselves- confronted by -a. 
lost - well organised defence, 
iay gradually ran out of ideas. 
In the . closing stages tow 
ere- , reduced to hitting high 
apeful balls into a packed 
malty .area. 


The Gunners lost because 
their' -two strike forwards — * 
Sunderland and Stapleton — 
were so well shackled by toe 
admirable Bonds and a most 
impressive Martin that neither 
was able to take up a goal- 
scoring position. The inclusion 
of Devine — who. had an 
unhappy afternoon and was 
eventually substituted,, instead 
of -too more experienced and 
positive Nelson — cost ithem 
bite down toe left flank. 

* Although Arsenal were well 
below their best so that it was 
difficult to believe that they bad 
knocked out Jnventus from the 
semi-final of toe European Cup- 
Winners’ Cup and Liverpool 
from' the FA Cup, West Ham 
-must -take -much of toe credit 
for reducing their opponents’ 
effectiveness and for capitalis- 
ing on their own somewhat 
lucky, but' decisive go ah 
Trevor Brooking, standing to 
the path o! ah off-target drive, 
intentionally deflected toe ball 
. into. the net. with his head. How- 
ever, -even if there was an 
element of good fortune about 
the way. the ball eventually 
found its way into, the .net, toe 
move which led up to it, and 
the way Devonshire took on toe 


full-back and accurately centred 
just beyond the far post was one 
of toe few highlights of an 
entertaining contest but not a 
classic one. 

It was appropriate that 
Brookiiig should score as he 
supplied most of the elegance 
and constructive craft on 
display, suggesting that even 
Brian Clough, can err on 
occasions; His distribution was 
not only ’accurate hut he was 
frequently, able to upset the 
opposing defence by doing the 
unexpected. By contrast 
although Brady and Rix both on 
occasions dribbled - past 
opponents and Talbot was 
forever r unning with toe ball, 
their final pass was too predict- 
able, and therefore easy to 
counter. 

Once" West Ham had scored 
to the 13th minute. Arsenal 
began to lay siege to toe Ham- 
mers goal and toe same pattern 
persisted for toe first 20 
minutes after the interval. 

The heat, the frustration at 
being unable to make a serious 
impression on a well organised 
in depth defensive system, and 
the effects of . an overlong 


season, then began to take their 
toIL The result was that for 
toe remainder of toe second 
half toe Second Division club 
were able to launch a number 
of htreatening counterattacks 
usually iitiated by Broking. On 
several occasions, they almost 
scored again nd the 27-yer-dld 
Allen, who really suggested 
that his dub have found some- 
body likely to maintain toe high 
tradition of Peters, Brooking 
and Devonshire in midfield, was 
only prevented by a deliberate 
trip when clean through to goal. 

West Ham undoubtedly 
deserved their victoiy because 
they bubbled throughout 
whereas . Arsenal merely ran 
and they also showed more 
imagination and finesse. 

Their manager John Lyall 
has good reason, to be delighted 
with every member of his side, 
which was unrecognisable 'from 
the West Ham I twice saw 
struggling unimpressively to 
the Second Division before 
Christmas. If they had main- 
tained their Wembley form 
throughout the season, they 
must heave gained promotion. 
I have already placed by met on 
them to do just that next year. 


WHILE West Ham were -win- 
ning the FA Cup their near- 
neighbours, the Essex cricket 
team, were taking the first step 
to their attempt to retain toe 
Benson and Hedges Trophy by 
beating Sussex at Chelmsford. 

Even more impressive was 
their fightback earlier in the 
week to save the game against 
Sussex, when half the side had 
been laid low by a virus, and 
their subsequent victory over 
Kent These two performances 
show that, like the Hammers, 
•they possess character as well 
as ability. 

From both an Essex and an 
England angle, toe hatting of 
Graham Gooch has been most 
encouraging. He looks as if he 
has crossed, or i a in the process 
of crossing, that considerable 
gulf dividing toe very good 
county batsman from the true 
international. We shall cer- 
tainly need some big innings 
from him this summer and next 
winter, if we are to challenge, 
let alone beat the West Indies. 

At Lords I had the pleasure 
Of meeting two odd friends, 
Clyde Walcott the West Indian 
manager., and his assistant. 
Cammie Smith, who both posses 


toe necessary knowledge and 
authority. This pair should 
make sure that the cricket on 
the tour is played without the 
rancour which disfigured their 
recent visit by the West Indies 
to New Zealand. 

I was also able to see Lanca- 
shire avoid defeat at the hands 
of toe powerful Middlesex team, 
largely through a most impres- 
sive innings by young Cockbain, 
who looks a well above-average 
prospect. 

It is to be hoped that he con- 
tinues to improve and avoids the 
fate of rather too many of the 
country's promising batsmen, 
who to recent years have failed 
to live up -to early expectations. 

I also hope that cricket fol- 
lowers to Lancashire will not 
have been put off by the action 
of Barry Wood, who refused a 
new contract after receiving an 
enormous* benefit, and wall sup- 
port this season's beneficiary 
Jack Simmonds, who has been 
with the club for nearly 30 
years. 

Despuite Lancashire’s exciting 
win over Worcestershire which 
owed much to toe swing bowling 
of the Australian Malone and 
an . undefeated eeauury from 
Reidy, I shall be surprised if 


they prove to be championship 
material. On the other hand, 
there is a marked improvement 
in toe dressing room atmos- 
phere. Under toe captaincy of 
Hayes and with Jack Bond as 
manager, they should certainly 
play to their potential, which 
has not always been the case 
in the past. 

The enthusiasm for cricket in 
Wales is considerable. It is 
noticeable whenever Glamorgan 
play in Essex bow many exiles 
from the valleys turn up to 
support what to them is a 
national, rather than a county 
team. 

Since the war. under toe 
leadership of Wilf Wooller, 
Ossie Wheatley and Tony Lewis 
they have usually done very well 
— often rather better than their 
actual ability warranted, but last 
summer everything went wrong. 
Not only di dthey fail to win a 
single championship match but 
there seemed . no reason why 
they should. 

It is therefore pleasant to see 
that last week, they beat an 
admittedly weakened Gloucester- 
shire by 7 wickets and on Satur- 
day just edged home by one 
run against the same opponents 
to their opening match of the 


Benson and Hedges competitioi 

Although I do not believe thi 
heralds an immediate renai: 
sance, it -could mark the begii 
ning of one. The victories mui 
certainly have given their nei 
skipper Malcolm Nash and hi 
team much needed encourage 
menr, while the batting froi 
their new acquisition Mianda 
suggests that Sussex neve 
obtained the best from thj 
highly-talented player. 

The choice of Peter May a 
president-elect of the MCC i 
most welcome. He was argtiabi 
the best post-war batsman thi 
country has produced and wa 
also an outstanding captain c 
both England and Surrey, con 
billing tactical appreciate, 
with a toughness fm dsmglencs 
of purpose, largely camouflage 
by his personal charm. 

Having had the good fortun 
to have played with Peter, an 
under his leadership on so man 
occasions I have uo doubt h 
will prove a great success i 
what is probably still the mos 
important administrative pos 
in the cricket world. H 
certainly, possesses all th 
necessary qualities, plus ai 
integrity which is not alway 
fashionable these days. 
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Rewards in the 

public sector 


THIS WEEK’S House of Com- 
mons debate on the appointment 
of Mj. Ian MacGregor to British 
Steel -will serve a useful purpose 
if MPs concentrate, not on 
scoring points off Sir Keith 
Joseph, but on the reasons why 
governments have such difficulty 
in finding people to run 
nationalised industries. Several 
well-qualified British managers 
were asked to take on the steel 
job, but declined to do so. This 
is not a new phenomenon. 
Although British Steel presents 
peculiarly challenging problems, 
other public sector appoint- 
ments over the past decade have 
been almost equally difficult to 
fill. Ministers have had tQ scour 
the country and the world for 
recruits and have sometimes had 
to settle on people who were 
clearly not right for the job. 

Changing rules 

There are two main reasons 
for this. First, many top-flight 
managers in the private sector 
do not regard the chairmanship 
of a nationalised industry as a 
areal job: the objectives are un- 
clear and the rules of the game 
can be changed from day to day 
by Ministers and aril servants. 
Governments have tended to 
look on nationalised industries 
not as businesses but as instru- 
ments through which to achieve 
other objectives, whether it is 
to preserve employment or to 
knock a few millions off the 
Public Sector Borrowing Re- 
quirement Second, salary rates 
are not competitive with the 
private sector and are subject 
to political interference. 

In these circu mstan ces gov- 
ernments have had to draw to 
a large extent on people who 
are prepared to joint the public 
sector out of a sense of 
patriotic duty, because they re- 
gard it as an honour to be asked 
or because they like the prestige 
that goes with it. These are not 
unworthy motives. That the 
effect of relying too heavily on 
them is to narrow the choice of 
potential recruits; younger men 
in their forties and early fifties 
are less likely to join the public 
sector than those who are near- 
ing tiie end of their business 
careers. 

Humiliating 

In the case of British Steel 
an undignified and public 
search for a successor to Sir 
Charles Vililers had gone on 
for many months. The Govern- 
ment’s desperation, and the 
weakness of its bargaining 
position, explains the humiliat- 
ing terms which Lazard Freres, 


the New York investment 
bankers’ were able to extract for 
releasing Mr. MacGregor. The 
deal is extraordinary even by 
American standards. Top 
American executives are often 
tempted to change jobs by a 
combination of high salary, per- 
formance-related bonuses and 
other inducement, but he bene- 
ficiary is the man himself, sot 
his previous employer. 

Yet the very oddity of Stir. Mac- 
Gregor's contract could make 
it something of a watershed 
in public sector appointments. 
Ministers have said that if he 
terns British Steel from loss, 
into profit, the s ums involved 
in recruiting him will pale into 
insignificance. This implies 
that, in the Government’s view, 
it is worth paying a very large 
sum of money to ensure that a 
job wHich needs to be done is 
done. Moreover, the Government 
has also accepted the principle 
of relating pay to performance. 
It is high time these salaries 
were taken out of the Boyle 
Committee procedure. The 
Government should pay a com- 
petitive rate for the job, supple- 
mented where possible by per- 
formance-related bonuses. 

Objectives 

The other novelty in Mr. 
MacGregor’s appointment is the 
agreement to establish perfor- 
mance criteria, covering profits, 
sales, productivity, 'abour rela- 
tions and other matters; the 
payments to Lazard Freres will 
depend on how well he performs 
against the targets. The Govern- 
ment will be forced to spell out 
in some detail what it wants 
Mr. MacGregor to do. H the 
same principle were applied to 
other nationalised industries, it 
would go some way towards 
removing one of the factors 
which makes these jobs so 
unattractive — the lack of clarity 
about objectives. 

Nationalised industries, espe- 
cialy the public utilities, will 
always pose particular problems 
of accountability; the pressures 
on the chairman are greater in 
many ways than those which 
apply in the private sector. 
These pressures can be reduced 
but not eliminated by de- 
centralisation and in some cases 
by tiie introduction of private 
shareholders. Given the unavoid- 
able differences between public 
and private sectors, the Govern- 
ment ' has to ensure that the 
chairman of a nationalised 
industry knows what he is 
expected to do, has the 
resources and authority to do it 
and is fairly rewarded for his 
work. 



Increasing the 
City’s appeal 


TODAY THERE are talks be- 
tween the British Bankers' 
Association and the Bank of 
England on the matter of bank- 
ing liquidity. On one plane 
these are specialised discus- 
sions about banking. The Bank, 
vested with new regulatory res- 
possibilities, is inclined to insist 
that banks in the City of 
London should match short 
term deposits — and, in particu- 
lar. interbank deposits — with a 
very liquid spread of assets. 
The banks argue that in their 
competitive business the Bank's 
inclination is unrealistic. Such 
is the measure of disagreement 
that a compromise will have to 
be found. 

Feared 

On another, more general, 
plane these discussions are a 
fresh reminder how the style 
of regulation, or self-regula- 
tion, is crucial to the City’s 
future as an international 
financial centre. On several 
recent occasions the desire to 
sustain club rules within City 
institutions has led to attitudes 
which are. on the face of k, 
xenophobic. 

The Committee of Lloyd's 
initially resisted foreign take- 
over of Lloyd's insurance 
brokers because it ftared that 
outsiders would not feel bound 
by dub rules. Now it appears 
to be bowing to business 
reality and to be letting them 
in. 

The Stock Exchange, given 
the abolition of exchange 
controls for which it had cried 
so long, tied itself in knots 
deciding how best to allow its 
members to make use of their 
new freedom- Convinced that its 
powers of self-regulation were 
intimately bound up with its 
unique distinction between 
brokers and jobbers, it has 
devised an elaborate and 
probably unsustainable system 
to preserve that distinction 
whatever its members do 
abroad. The same distinction 
makes it very difficult for a 
foreign securities house to 
become a member of the 
London exchange. 

Recently, the Accepting 
Houses Committee, an elite 
group of merchant bankers, 
decided that the take-over of 
Anthony Gibbs by Hong Kong 
and Shanghai Bank made Gibbs 


ineligible for membership. The 
ineligible for membership. 
Yet the irony is that Anthony 
Gibbs acquires a more formid- 
able presence in the City 
precisely because of its new 
ownership. 

A desire to preserve club 
rules — reinforced by plain self- 
interest — runs through these 
three examples. Yet that self- 
interest might best be served 
in the long run by combining 
high standards with an open- 
ness to members from outside. 

The Bank of England • can 
hardly be accused of xeno- 
phobia in the guidelines for 
liquidity, capital adequacy and 
foreign exchange exposure 
which it is now seeking to 
impose under the Banking Act 
Its approach is, if anything, 
more lenient to foreign basks 
than it is to British ones. The 
problem here is that the Bank 
is markedly toughening its 
regulation of a business which 
has a preference for banking 


The protagonists (left to right): Lord Wedderbom and Lord McCarthy, who wQl be challen gi ng the Bill in the House of Lords; Lord Scarnian, the Law Lord who has - argued for keeping. ttit court* 
at a dis t an c e from industrial disputes, Mr. Victor Matthews; of Express Newspapers, which last week obtained an injunction against print unions defied by NATSOPA, whose general w*cretajfyJs Vtx* 

Owen O'Brien r 

The unions and the judges 1 


By CHRISTIAN TYLER, Labour Editor 


“ 0 , 


NCE IT is shown that a 
trade dispute exists, 
the person who acts 
but not the court, is the judge 
of whether his acts will further 
the dispute If he is acting 
honestly. Parliament leaves to 
him the choice of what to do. 

.“I confess I am relieved to 
find that this is the law. It would 
be a strange and embarrassing 
task for a adge to be called upon 
to review the tactics of a party 
to a trade dispute and to deter- 
mine whether in the view 'of the 
court the tactic employed was 
likely, to further or advance 
that party’s side of the dispute. 

41 And the difficulties whjc 
have beset the Court of Appeal 
in their attempt to formulate a 
test are t persuasive argument 
for keeping this act of udgment 
in the industrial arena and out 
of the udicial forum. 

“It would need very clear 
language to persuade me that 
Parliament intended to allow 
the courts to act as some sort 
of bade seat driver in trade 
disputes.” 

— Lord Seaman, giving judg- 
ment in the House of Lords in 
Express Newspapers v McShane. 

Arbiters in 


disputes 


The authority of the British 
courts is once again being 
challenged by trade unionists. 
This time there is no trade dis- 
pute— Wednesday’s "Day of 
Action ” can only be described 
as a political protest— so Lord 
S carman’s remarks do not bear 
directly on the legal action 
brought by Express Newspapers 
last week against printing union 
leaders. But what Lord Scar- 
man has done, in a judgment 
in one of the most important 
labour law cases of recent times, 
is to expose again the roots of 
a contriversy that is now raging 
once more because of the 
Government’s Employment BilL 
How far should judges be called 
on to act os arbiters in industrial 
disputes? 

The defiance shown by 
the print union. NATSOPA, to 
Mr. Justice Griffiths* order last 
week has put the question even 
more acutely. And, depending 
on further developments, • it 
could also put trade unionists 
in jail for the second time in 
eight years.- 


NATSOPA and the other 
trade unions admit there was 
no trade dispute to justify their 
advice to member to stop work 
on the day. But they went on 
to contrast the technical 
illegality of their advice that 
members should break their 
contract of employment with 
what they called “ the hard- 
fought-for right to freedom of 
assembly” or “ the right of 
trade unionists to withdraw 
their labour.” 

This motif runs right through 
tiie TUC’s many submissions on 
the Employment B£U. While 
trade union leaders have been 
careful to avoid saying that 
they do not respect the law, they 
have warned that they may be 
“forced” to become outlaws. 
For example, when tackled on 
this point by Conservative back- 
benchers in a recent session of 
the Select Committee on 
Employment Mr. Harry Irwin, 
of the Transport Workers, 
declared there were occasions 
when defiance of the law by 
trade union members was 
justified. The implication, 
again, was that there are 
unwritten rights more sacred 
than the restrictions imposed 
by statute law. 

At the same time, a judg- 
ment last week against Granada 
Television requiring it to dis- 
close its source of information 
inside the British Steel Corpora- 
tion has been quoted by trade 
unionists as support for their 
own case. If, they say, it is right 
for a journalist to go to jail 
rather than surrender the 
identity of his sources, then it 
is no less right for a trade 
unionist sometimes to defy the 
court 

Whatever the merits of such 
arguments, events of recent 
days strongly suggest that all 
the old antagonisms between 
judges and unions stirred up by 
the 1971 Industrial Relations 
Act are resurfacing — even 
before the Employment Bill 
that seeks to put new. curbs on 
trade union behaviour reaches 
the Statute Book. Not that the 
hostility was very far below the 
surface: the “creative’-’ judg- 
ments of Lord Denning in the 
Appeal Court — often as not 
overturned on appeal to the- 
House . of Lords — have kept 
the issue on the boiL 

Foreign observers of the 
British scene may well be 


shocked by this .unresolved dis- 
pute between organised labour 
and the courts. After all, many 
European -countries have legal 
frameworks for industrial rela- 
tions every bit as tight as that 
proposed by Mr. James Prior in 
his BELL (In the U.S. the frame- 
work is even tighter, but the 
law is widely flouted by unions 
and employers alike). This has 
prompted Mr. Prior mid his col- 
leagues to ask whether it would 
not be better to replace trade 
union immunity for civil pro- 
ceedings during certain kinds of 
industrial action by a charter 
of positive written rights on 
the Continental model. 

The solution adopted by the 
last Conservative Government 
was to create — again following 
overseas example — a special 
labour court that it hoped 
would win the confidence of 
both sides of industry as it set 
about applying, in informal sur- 
roundings, the provisions of the 
bold 1971 Act But the National 
Industrial Relations Coprt was 
ignored, found itself obliged to 
send five dockers to jail and to 
sequestrate the assets of the 
Engineering Union so that it 
ended its lfe — .in the view 
even of some of its own mem- 
bers — as a threat to traditional 
British respect of the law. 


This time, therefore, there is 
to be no NIRC. Mr. Prior does 
. not particularly want or expect 
employers to flood the High 
Court with the kind of action 
that it would be open for them 
to launch when the Bill becomes 
law. But tiie signs are that 
employers . are increasingly 
ready and anxious to seek 
redress: the decision of Mr. 
Victor Matthews, chairman of 
Express Newspapers to seek an 
injunction against five trade 
union ' officials for inducing 
breaches of contract for politi- 
cal ends is not entirely unpre- 
cedented (a similar case was 
made by newspaper proprietors 
against SOGAT in 1970) but it 
is certainly symptomatic of the 
present mood. 

There is a feeling, too. that 
the unions, politically powerful 
durin gthe Labour Government, 
are now on the run. Shop floor 
revolts against militant policies, 
demands for secret ballots and 
now widespread rank and file 
reluctance to obey the TUC's 
call on Wednesday all seem to 
point In that same direction. 

Nor is the Opposition, in much 
shape. With an unassailable 
majority in the House of 
Commons and with its natural 
advantage in the Lords, the 
Government is exp:ected to have 


INDUSTRIAL RELATIONS 
LEGISLATION 

1971— Industrial Relations Act (Conservative). Set up National Indus- 
trial Relation Court, virtually banned dosed shops, provided 
for emergency strike ballots, introduced legally binding agree- 
ments, and registration of trade unions. Concept of “ unfair 
industrial practices” for adjudication by NIRC 

7974— Trade Union and tab our Relations Act (labour). Substantially 
repealed IR Act, but Conservative amendment excluded breaches 
of commercial contract from legal immunity. 

1975— Employment Protection Act (Labour). New individual rights, 
plus statutory procedure for trade union recognition and exten- 
sion of ** fair wages ” principle. 

1976— Trade Union and Labour Relations (Amendment) Act (Labour). 
Repealed sections of TULRA 7974, narrowed dosed shop exemp- 
tion clause, gave specific immunity to breaches of commercial 
contract in trade disputes, and provided for . Press “ charter ” 
to deal, with Press freedom and dosed .shop controversy. 

December 1979— Employment BHl (Conservative). Narrows dosed 
' shop exemption, limits lawful picketing, offers public funds for 
. secret union ballots, repeals parts of IP Act 7975. including 
statutory recognition and “fair wages” procedures; withdraws 
(by Govern m e n t amendment) immunity for: most “secondary” 
Industrial action. 


no difficulty in getting the 
Employment Bill onto the 
Statute Book by the end of July. 

The Bill goes to the Lords 
carrying a number of minor 
amendments from its Committee 
Stage in the Commons and a 
major amendment introduced by 
the Government designed to 
prevent trade union members 
exerting indirect economic pres- 
sure against an employer with 
whom they are in dispute. 

It is against this proposal, in- 
volving a fundamental but tech- 
nically complicated change to 
trade unions' civil immunities, 
that the TUC had directed most 
of its fire. There will be more 
salvoes in the House of Lords 
where industrial relations 
academics such as Lord Wedder- 
burn and Lord McCarthy: will 
try to shake the Government. 

One argument likely to be 
deployed is that the amendment 
would- restrict direct as well as 
indirect industrial action, 
despite the draftsman’s efforts 
to provide clear statutory lan- 
guage. by reimporting into 
this area the notion of' " unlaw- 
ful means.” Again, the argu- 
ments are technical, if not 
obscure. 

A second prong of the attack 
will be directed at the Govern- 
ment's restriction of lawful 
picketing to the place of ^ dis- 
pute and (with some exceptions) 
to people involved in the dis- 
pute. The question here — one 
in which the Selert Committee 
whether Mr. Prior’s new civil 
has shown great interest— is 
laws will lead to more criminal 
rosecutions. Chief Constables 
have told the Committee (hat 
they do not expect to be 
involved: it_ will be for 
employers to bring action 
against, for example. “ alien ” 
pickets. But the TUC has 
warned the Committee that the 
civil restrictions are bound to 
means more arrests for offences 
like obstruction. 

Government spokesmen do 
not expect the Bill to suffer in 
the Lords any more than it has 
done . In the Commons, where 
the Opposition Front-benchers 
made virtually no impact except 
in more peripheral ' areas such 
as ante-natal provisions for 
working mothers. 

Indeed, the liveliest proceed- 
ings in the Commons were due 
to amendments launched by 
•Conservative Right-wingers on' 


the back .benches who fe&ftii 
does Mrs. Thatcher herself) that 
the Bill should, be going tefich 
further than it does. 

'‘Secondary’' action, picketing 
and the provision of public 
money for secret ■ ballots have 
been the subjects of most pub- 
lic interest For most employers 
and union members, the sec- 
tions dealing with individual 
rights — currently- embodied in 
the Employment Protection Act 
of 1975— will be more relevant 
to the daily conduct of indus- 
trial relations. _ 

Protest from:: 


employers £ 

In. this' section of she BIS 
there is only one argument tb*t 
could still surface: whelherw 
not pay claims baaed oaths 
gome rate for an Industry^* 
area should still be subject IB. 
statutory arbitration. After p»* 
test's from- the Engineering 
Employers’ Federation that its 
national minimum wage agree- 
ment could be undermined by 
the repeal of this *' fair wages’* 
schedule of the Employment 
Protection- Act the Government 
extended the' period set aside 
for consultation. It remains .“io 
be seen whether its decision 70 
repeal the whole schedule" 4s 
absolutely final. 

Even -when tiie Bill becomes 
law. the debate will continue-— 
& debate which Mr. Prior him- 
self has welcomed. The Govern" 
ment is committed to a wider 
review of immunities in a Green 
Paper due at the end of the 
year. Ostensibly, that is to parity 
the back 7 benches— and some on 
the front bench, too— and con- 
sider what further legislation 
will be necessary. 

But if Mr. Prior could count 
on getting his way there would 
be ho more legislation of the 
present son. There might be 
instead a Few sugar lumps for 
the battered TUC cart-horse, 
designed to win the trade union 
moderates over and restore rela- 
tions. To some extent, the 
Employment Secretary is at the 
mercy of the unions as well 
as of the Cabinet. A rough 
winter of wage strikes would 
probably scotch that strategy— 
and it is already easy to find 
people predicting the worst. 


MEN AND MAHERS 


centres where rules are lax. 

Services 

There is today a gradual 
decline in the international role 
of the dollar. There is a decline 
in the dominance of the inter- 
national banking business by 
U.S. banks. There is an erosion 
of the regulatory advantages 
which have made London the 
offshore centre for both this 
currency and these banks since 
the late 1950s. 

These may be some of the 
reasons why London's share of 
the fast growing eurocurrency 
business has recently shown 
some decline. 

Another reason is that the 
banking, insurance and securi- 
ties businesses are aji becoming 
more diffuse geographically as 
communications improve, as 
services become more import- 
ant within developed economies, 
and as tiie centres of wealth 
and business opportunity shift 
across the world. The relative 
decline of fhe British economy 
has left its marie upon the City 
too. 

Under these circumstances 
the institutions of the City of 
London, whether regulatory or 
self-regulatory, have to strike a 
delicate compromise between 
discipline and exclusivity on 
one hand and international 
appeal on the other. 


Looking for 
eminence grise 

Some genteel behind-the-scenes 
lobbying oJ Labour's intelli- 
gentsia is about to take place 
for the presidency of, the Fabian 
Society, following the death at 
87 last week of Dame Margaret 
Cole, one of the grondcs dames 
of the Labour Left,- and friend 
of the twin stare in the Fabian 
firmament, Sydney and Beatrice 
Webb. 

She had been president of 
tiie Fabians since 1963 and in 
many ways personified the 
society’s • traits, not least in 
remembering to leave her body 
to medical science. Nursing 
the distinctive faith in research 
and the hope that a good 
pamphlet would solve much, if 
not everything, she also had 
that endearing way of speaking 
her mind in a polite 1930a 
manner. 

The question of who. If any- 
one. will replace Dame Mar- 
garet has proved anxious 
thoughts in Hampstead and its 
leafier environs. Two front 
rimers emergre. Tom Parker, 
73-year-old Labour MP for Bark- 
ing. is one of the doyens of 
active Fabianism, having been 
in the House of Commons since 
1935. He has been the Fabians' 
vice-president since 1972. Mem- 
bers who were scattered 
through Labour Governments 
since 1964 seem, however, to 
be plumpins for Sir Harold 
Wilson-. 

Bill Rodgers, Labour’s shadow 
defence spokesman and a one- 
time general secretary, sees the 
appointment of a new president 
as a mater of honouring one of 
the members rather than filing 
a vacancy. “We’ve often done 
without one,” he told me yes- 
terday. He agrees that it should 
be someone “ long on experi- 
ence and pretty advanced in 
years. Sir Harold Is on obvious 
choice.” e 

Another • active Fabian, 
curiously, Anthony Wedgewood 
Benn. eh sits on the executive. 
Given the shortage of candi- 
dates, was Benn, a possibility? 

“ Oh no,” says Rodgers. ** Ineon- 



41 For one ghastly moment I 
thought Arsenal were going 
to force a draw.” ' 

ceivable.” Although he feels 
Ben’s style of “ bringing -orig- 
afity into politics ” consort with 
Fabianism, it would be “ im- 
proper” for a president to be 
in the full flood of his political 
career. 


Donald ducks out 

With the unexpected return to 
South Africa of Donald Bilton, 
the property and housebuilding 
group Percy Bilton (founder 

and chairman: Donald’s Dad) 

has lost the man widely tipped 
to become tiie next chairman. 

Donald, Percy's eldest son, 
came back to join the board 
at the request of his father 
about .two years ago. Having 
spent much, of the intervening 
Httu» sorting out Ids South Afri- 
can farming interests, he has 
decided that they need his full- 
time attention. The winds of 
change are still blowing strong, 
and were no doubt an important 
factor. A somewhat less flam- 
boyant character than his 
Father, Donald Bilton stepped 
down— -almost unnoticed — as an 
executive director a few months 
ago. 

The Bitton family hrids about 
36 per cent of tee equity in 


the Bilton group; its whoHy- 
owned properties were last week 
valued at £HSm, a rather coa : 
servative estimate, according to 
some.. . 

While -the decision of Mr. 
Donald ” to leave upsets plans 
to instal that specific -Bilton at 
the head of the' ’boardroom 
table. I hear there 'are several 
first and second: generation 
Bilton, who might be prevailed 
on to fill the breech. Mean- 
while, the effect of Donald's 
departure is mitigated by ■ the 
presence of joint managing 
directors Ronald Groom and 
Alan Smith, who have capably 
held the fort with, the octo- 
genarian Percy since 1968. . 


Weasel ways . 

Lawrence Hills, doyen of eco- 
logical gardening, is busy 
trumpeting the virtues of 
weasels as a suitable accompani- 
ment to compost and organic 
fertilisers. Apart from weasels’ 
highly effective raids on rabbits 
and hares, their droppings are 
said to be all the rage among 
more progressive elements of 
the' tended gentry. “Dry and 
easily handled " weasel drop- 
pings deposited down the runs 
of unsuspecting moles will 
apprently keep them away for 
weeks, leaving the croquet 
players above ground with the 
lawn to themselves. 

The Henry — Doubleday 
Research Association of 7,000 
organic gardeners, which Hills 
runs, will shortly be publishing 
a paper written by a naturalist 
member on the virtues of 
weasels. 

Who is the .weasel-fancying 
naturalist? “I'm keeping him 
dark,” says Hills, because he 
knows tiie kind of publicity he 
would get— TV and all the rest 
of it He doesn’t want it Science 
never forgives a bestseller." 

My own non-chemi ’al method- 
of making war on moles was 
learned from a Danish count in 
northern Jutland. It involves a 
high cor sumption of champagne, 
though wine or even Tizer might 
do. First drink the champagne, 
then bury the bottles in the 


greensward with just thr- necks 
showing. As the wind blows, a 
hollow whistling sound is pro- 
duced. Both my Danish friend 
and I are convinced that this 
induces absolute terror down 
below. Another advantage is that 
it makes tiie lawn quite unsuit- 
able for cricket, croquet and 
other over-energetic activities 
which do' so much to spoil a 
sunny afternoon. '. . 


Still partners ... 

Contrary to • the 'impression 1 
conveyed last week, Rothschild 
Investment. Trust does retain 
more links than a. shared 'tele- 
phone' number . with the 
merchant . bank, N. M. Roths- 
child. Jacob Rothschild tells 
me that R3T owns 11J per cent 
of Rothschild Continuation 
Limited, which in turn owns 
100 per cent of the bank : 
“ N. M. Rothschild owns 
approximately 7 per cent of 
RIT, so it also is a very sub- 
stantial shareholder. 1 am a 
director of Rothschilds and also 
chairman of RIT, so there is a 
remaining Hnk over and above 
that.” 


Cafe-cutback 

Much as they seem to dislike 
her. the French have taken a 
leaf out of Mrs. Thatcher's bok 
in reducing the degre of State 
interference where it really 
counts— in this instance in the 
caf£. Economics' minister 
Rene Monory is (removing price 
controls from two of the best 
buys in France— the demi and 
the sandwich. - But experts pre- 
dict few -riots. As one cafe- 
owner explained to my man at 
the bar: “I have to limit the 
price . .of two sandwiches, one 
cheese, the other sausage. I go 
for garlic sausage and melted 
cheese. People don't seem to 
like them ” 

Interestingly, however, coffee, 
mineral water, lemonade, fruit 
drinks, milk and syrup. 
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The world is getting smaller for business travellers as it becomes easier 
to get from one part of the globe to another. Although many services such as hotels and 
air flights have been geared to their needs — and are being improved to the general 
benefit-delays and other frustrations of modem travel remain. 








Huge 
efforts 
to woo 4 
custom 

By Arthur Sandies 

Travel Correspondent 


THERE ARE times when the 
business traveller feels a little 
like a good marriage prospect : 
someone to be wooed with 
flattery and promises and then 
treated badly when they are 
hookedL There is certainly little 
doubt that if business travel 
was like the advertisements say 
then all the world would be 
fighting to become part of the 
international sales corps. 

The reality, ufortunately, is 
often one of crumpled snits, 
crowded airports, sticky traffic 
jams, jet lag and hamburgers. ' 
.To get the business executive 
away from all this is not, in fair- 
ness, just £ dream on the part 
of hoteliers and airlines. The 
business travel market is a huge 
one internationally— the bed- 
rock of the travel business. Win- 
ning the loyalty of such a 
market, is an essential pact of 
any travel ; industry marketing 
man, 


Customer loyalty, encouraged 
by promotion and retained by 
everything from service to dis- 
counts and credit cards, is a 
recurring ; theme in all aspects 
of business travel. The business 
traveller is indeed regarded as 
quite a catch. 

The reason fort his affection 
for the business community is 
that the market is one which 
shows remarkable stability. The 
vagaries of fuel crises and cur? 
rency fluctuations have an 
effect of course, but to nothing 
like the extent that they have 
on pleasure travel. In areas of 
political 'disturbance it is the 
business people who are the last 
to leave and the first to return. 

To this basic stability is allied 
a willingness to spend money at 
a somewhat faster rate than is 
the case with holidaymakers. 

The negatives- in this seem- 
ingly attractive formula are 
mostly centred on hte fact that 
the business community is con- 
siderably more demanding than 
the leisure traveller. Service 
must generally be good and 
standards high. 

Consistent 

Most of the success stories in 
the business travel industry are 
based on the .ability to provide 
a consistent standard often in 
widely-varying locations. A lot 
of hotels, travel agents and 
even car rental companies 
abandon the task of serving the 
business - community simply 
because of tbe demands of the 
customers in this field. 

There are many reasons for 
the consistent strength of the 
r business travel market. Not 
least of these -is the continued 


geographic expansion of cor- 
porate activities. Companies 
which were once confined to 
one bouhtry, of even one area 
of one Country,' are now spread- 
ing tbeir activities over a much 
wider area. 

Once this spread has started 
it is extremely difficult to stop 
at short notice, regardless of 
what happens to currencies or 
costs. Even where, such changes 
take place they are often only 
changes in flow. 

Trust Houses - Forte, for 
example, discussing the impact 
of the strength of sterling 
against the dolar, says that dur- 
ing tbe past year or so the loss 
of U.S. business from Americans 
visiting Britain to buy has been 
made up by a rise in the number 
of sales people arriving eager to 
take advantage of the new posi- 
tion. 

' Several strings have been 
added to the business travel 
bow over the years. Conference 
and exhibition travel was a 
major growth market in the 
1960s and 1970s and even now 
shows a surprising resilience in 
tiresome economic circum- 
stances. 

Incentive travel, a major mar- 
ket in North America, has 
shown gradual development 
elsewhere, but perhaps not in 
the spectacular fashion its pro- 
ponents once suggested it 
might 

Basically the business person 
is. both loved and hated in the 
travel world; loved for his cus- 
tom and hated for his demands. 
But what are these demands 
that the business community 
makes? Veil, there have been 
various invesigations into this 
subject— if is after all the 


secret of success and many 
people in the travel industry 
would like to find the key. 

In fact most of the demands 
come down to two words — avail- 
ability and speed. The business 
traveller wants a room, a car, an 
airline booking, a meal or a 
telephone call quickly, and that 
“quickly” has to be at any hour 
of the day or night. 

Most criticisms of service 
tend to be over delays rather 
than anything else: check-in 
delays at airports, the often 
appalling delays in check-outs 
at hotels, the long waits for 
room service coffe and the rush 
for cars as the 747 disgorges its 
full load of business visitors at 
a badly-designed airport 

Battle 

The battle to cope with these 
complaints is a major field of 
operation for those in the travel 
business. 

Join the No. 1 club and we 
will cut down the wait for a 
car. says Hertz. Be part of the 
Executive Club and you never 
need see our cashiers, says Hil- 
ton. Get one of our credit cards 
and your office is no further 
away than the nearest phone 
booth, says Bell Telephone and 
pretty well every telecommuni- 
cations service in the world. 

The dilema for the business 
traveller concerns the question 
of whether the cost of all these 
facilities,' which is inevitably 
built into the rates, is justified. 
Tbe traveller who does not ned 
a rental car that can be left 
anywhere, or an hotel room 
with hot and cold running room 
service, may be well advised to 
shop around before being 


bullied into going for the pres- 
tige brand names. 

It is by sensing that there 
was such a market that a fur- 
ther stratum of international 
companies has developed in the 
past couple of decades, com- 
panies and co-operatives which 
are built on a more modest 
range of services and, they 
would argue, more modest 
tariffs. Such names as Budget. 
Thrifty and Dollar have grown 
strong in the car rental field 
just as Holiday Inn, Travelodge 
and Best Western have done in 
the hotel industry. 

It . is, however, in his 
experience of airlines that the 
traveler finds most room for 
delight and despair. It is a rare 
regular flyer who does not have 
some horror stories and a few 
pleasant tales. 

Airlines have done a great 
deal to encourage business 
travel but at the same time have 
gone a long way along the road 
to alienate it by ignoring the 
basic principle that he who buys 
the most should pay the least. 
In flying the more you do* the 
more you are likely to pay. 

The prospects for the busi- 
ness travel market over the next 
few years look to be set fair, in 
the sense that they are neither 
good nor bad. Commercial 
activity may be depressed but 
so deep is business committed 
to long-distance tradlng.that any 
substantial cutback on travel 
would be extremely difficult to 
achieve. What is likely to take 
place, however, is a greater 
emphasis on cost control. 

Prospects for the business 
traveller, however, look rela- 
tively rosy. There seems little 
doubt that hotels and airlines 
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will be unable to sustain their 
tariffs at evels which will match 
the inflation rate. When things 
are booming hotels tend to 
maximise their margins; when 
things are bad they have to 
suffer rate as well as volume 
losses. 

Benefits 

All this is happening, and 
likely to continue happening, 
at a time when the holiday mar- 
ket is shaky. Thus the travel 
industry is putting more effort 
into the business field. 

In theory the business 
traveller should reap the bene- 
fits of a buyer’s market as a 
result. It does not mean that the 
flight will necessarily always 
leave- on time, or that room 
service will actually deliver 
breakfast when requested. But 
It does mean that he is going 
to? be even more heavily wooed 
in the future. ■ 
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? * Delta’s the only airline rath 
' daily nonstops betweenLonr ' 
- ~0t0 don and Atlanta, Georgia. 
Every day, Delta Flight 11 leaves Gat- 
wick Airport for Atlanta at 1206. Yon fly 
aboaitf the Dash 500 model of Delta’s 
Wide-RidS Lockheed L-lOli TriStan . 
powered by Rolls Royce engines. - 

2 Delta grves you the only one- 
airline service to 50 U.SlA- 
0 cities beyond Atlanta. That’s 
' more connections than you can get on 
: ' any other transatlantic airline from any 
; ^.SiAgateway. . . ‘ : .. 

fly Delta to America’s 
- most convenient gateway. .... 
0 If you’re not stopping over, in 
'Atlanta, Delta-gets you through in a 
snap. Customs is right at theD^ta gate. 
: ‘ You don’t have to walk to another. ter- ■' 

. . minaL Or carry your luggage. Simply 
: - -check through Customs, return your 
t hags to Delta and step aboard your next 
'"."-Delta flight* 


1 


4 Enjoy the kind of service y 
that’s won the top E^on 
0 Ronay rating. The 
Egon Ronay’s Lucas Guide 1980 rates 
Delta No.l between the U.K- and the 
U.S. Higher than any other transat- 
lantic airline for personal service and 
accommodations,.in flight and on the 
ground. • . . _ 

In addition to superb international 
dining, you can enjoy current-release 
film s a nd seven-channel stereo at every 
seat. (In Economy Class, there's a mod- 


est charge for drinks and headsets.) You 
have three seating areas to choose from: 
First Class, Economy Class and Medal- 
lion Service Class. 

For luxury at a saving, fly Medallion 
Service Class. It’s Delta’s special busi- 
ness class for passengers paying full 
Coach Fare. A quiet atmosphere in 
which you can work or just relax. Your 
beverage list includes cocktails, fine 
wines and liqueurs. You get an increased 
baggage allowance, too. Allat no extra j 
charge. 


5 Delta gives you a wide choice 
of low fares! The APEX return 
0 fare from London is £275. 

And Medallion Service Class is £252.50 
single. First Class single is £393. And 
be sure to ask about Delta’s three spe- 
cial discount fares that let you see more 
of the USA. for less. 
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6 Delta’s Hie largest airline in 
j the Western World serving 
0London. Delta carried over 
40,000,000 passengers last year, more 
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YOU ARE 


than' any other Western World airline ■ 
flying out of London. The 200-jet Delta : ' 
fleet flies to aver '90 cities in the US. and 
abroad: 34,0.00 men and women run the 
airline— “the Delta professionals.” 

Now that you know the facts, make 
Delta your airline to the US. A. For 
information and reservations, call your 
Travel Agent. Or call Delta in London 
at (01) 668-0935, Ttelex 87480. Or call 
Crawlqy (0293) 517600. Delta Ticket 
Office is at 140 Regent Street, London* 
W1R6AT. A-DELTA . 

n«MM<uein>irt<e3uaatt. , 


? AHf EU'es listed are fpr Basic Season. 

- AlthoughJJasic Season applies until Juhe y 
14,-1980 fares may vary depending oh -. 
departure date, so check for details. Sched* 
ales and fares are subject to change with- ; 
out notice. Fares may vary due to currency 
rate of exchange. 





Financial Times 


n 




•»p: : 


vsksss 


0 


BS 0 * 1 ^- 


!>5vJ>^5'.-..V»vv 


A aft 

GPPORTTTi 


m 


NEWMQJIffGr 

^JruUTTmTmr^r 

Business in South America? 

REMEMBER THERE IS A CHOICE. . . 

AEROLINEAS ARGENTINA8 X The only airline to fly 747 r s direct 

- to South America from London! With our low seat configuration you 

get greater comfort even in economy class— as well as complimentary 
: wine with meals ! One London flight departure has an ‘upstairs’ 

bookable restaurant to help you enjoy your travel to the full and of 

course all flights have high standard in-flight entertainment. Next 

time you have business in South America give us a call— remember 

we fly the flag (our flag) proudly and with good reason! 

CONSULT 
YOUR 
TRAVEL 
AGENT 




AeBOUNEAS ArGENTINAS 



the South American connection! 
18 BOND STREET, LONDON W1Y 0EX TEL: 01-629 4922 


BUSINESS TRAVEL II 






FOR THE businessman who 
travels extensively, the prob- 
lem of negotiating his . way 
through airports round the 
world has become one of- the 
less attractive aspects of any 
air journey.' 

This is not just a problem of 
congestion, although at many 
airports this is becoming 
severe— for example at London 
Heathrow. If both scheduled and 
non-scheduled traffic are taken 
together, it is estimated that 
more than Ibn passengers are 
now flying throughout the world 
every year. 

While last year the expansion 
was 10 per cent, this year it i 
expected to be rather lower, per- 
haps betwen 5 and 7 per cent. 
But 'there will still be enough 
ties in many western countries, 
as a result of economic difficul- 
additional passengers to cause 
problems for airport planners 
and travellers, alike. 

Contributing to this problem 
of congestion, apart from the 
rising volume of traffic, are 
several other factors. One is that 
because of vociferous environ- 
mental objections in many 
Western countries, involving 
communities round airports, it 
has been almost impossible for 
the planners to extend airports 
to keep pace with the growth 
in demand. 

As a result, in many Western 
countries, some airports are 
already too small to cope effec- 
tively with the traffic they have 
to bear, and the pressures will 
become even more severe with 
the inexorably rising flow of pas- 
sengers expected through the 
1980s and beyond. 

In many countries of the 
Western- world, the environ- 
mental objections have already 
become so severe as to make it 
almost impossible to lay down 
new runways at any existing 
airport, while in some places it 
is becoming increasingly diffi- 
cult to develop new terminal 


buildings also. 

. The classic examples of such 
difficulties can be seen in the 
recurrent debate, which has now 
lasted for over 20 years, on how 
to cope with the growing volume 
of air traffic serving London and 
south-east England. It has taken 
a major Public Planning Inquiry 
to win approval for the fourth 
terminal at Heathrow. Another 
such inquiry is under way into' 
the proposed second terminal 
at Gatwick Airport south of the 
metropolis, and another, simi- 
lar. inquiry is planned on the 
proposal St&nsted Airport in 
Essex, to the north-east of the 
city. 

The strength of the environ- 
mental lobby la the UK Is such 
that it is by no means a fore- 
gone conclusion that there will 
be a third major airport for 
London at Stansted. It may wel 
be that the Maplln plan for an 
airport on reclaimed land off 
the Essex coast win have to be 
revived, whether the airline and 
travel industry like It or not 

Another contributory factor 
to current congestion is the air- 
lines’ own desire — often sup- 
ported by the passengers them- 
selves — to arrive and depart at 
certain times of the day, mainly 
the early mornings or early 
evenings, thereby creating peaks 
which . strain not only runway 
capacity but also terminal build- 
ings and ancillary. facilities such 
as customs and immigration and 
baggage handling services. 

While many airlines are now 
trying to solve this problem by 
scheduling their aircraft to 
arrive and depart at less con- 
gested times (often with the 
encouragement of airport 
authorities through cheaper 
landing and aircraft parking 
feesL it nonetheless remains a 
serious problem. 

But congestion is not the only 
reason for the difficulties en- 
countered by passengers moving 
through airports. One is the 


basic inadequacy of many 'air- 
ports throughout the world... .. 

While, to be fair, much effort 
has been put into making air- 
ports clean -and bright places 
at which to start and end- an 
air journey, if is a fact that 
in virtually every country every 
airport is designed differently 
so that no one airport is quite 
like another. Thus, a passenger 
making a journey encompassing 
several (Efferent countries fre- 
quently finds himself confronted 
by an almost bewildering array 
of different airport systems; with 
signs in different languages, and 
different techniques of customs, 
immigration and 
handling. 


Uniformity 


Efforts have been and are still 
being made by such bodies as 
the International Air Transport 
Association, : representing : the 
airlines, and the International 
Civil Aviation Organisation (the 
aviation technical agency of the 
UN), to introduce some measure 
of uniformity - into airport 
design, but.it is. difficult for 
these bodies to entirely eradi- 
cate the natural desires of some 
countries to make their airports 
symbols of their own national, 
sovereignty and character. 

Some also have allowed their 
designers and planners free 
reign, and some . stranglely 
futuristic designs have emerged 
in recent years, such as the 
circular main terminal at 
.Charles de Gaulle Airport Paris, 
whose hollow core is criss- 
crossed' by tubular glass and 
steel passageways . conveying 
bewildered passengers from one 
level to another in search of 
either their baggage or' their 
aircraft. . - _ 

It is perhaps significant that 
at Charles de Gaulle, the 
planners, in developing the 
additional terminals there, have 
abandoned the circular design 


and reverted to the “linear " 
concept of terminal buildings on 
either side of a central main 
access road. 

Similarly;, at Heathrow the 
original concept of a central 
■ terminal area, linked to the out- 
side world by an access tunnel 
passing beneath the runways, 
has proved inadequate to cope 
with the traffic It now has to 
bear — it is nearly at saturation 
point Of 30m passengers a year. 

As a result, the British Air- 
ports Authority, for the fourth 
terminal now approved by the 
Government, is obliged to_move 
back to. the edge of the airnelu, 
with a large new building on 
the south-east side. This should 
make for easier access for the 
8m passengers -expected to use 
the new terminal every year 
from the mid-1980s. 

The overall problem, of 
course, is that air travel has 
always developed much faster 
than the planners expected, 
with the result that their fine 
buildings of marble, steel and 
glass are frequently out of date 
even before they are completed 
and in full use. Consequently, 
at nearly every major airport 
throughout the Western world, 
construction never ceases, and 
there Is always something new 
being added, or something being 
improved, wherever one flies. 

There is no reason to believe 
that this situation will change, 
-except in a very few places in 
the world where the planners, 
with unlimited cash at their dis- 
posal, have taken a big jump 
into the future and designed 
terminals that should be able to 
cope with traffic up to the end 
of the century and "beyond. Ex- 
amples are the new airports at 
Jeddah and Riyadh in Saudi 
Arabia. 

In many of the under- 
developed countries of the Third 
World, where air transport is 
still in its comparative infancy 


but developing rapidly, airports 
remain primitive places, with, 
limited facilities for travellers. - 
Much of the £40bs that is 
expected to be spent worldwide 
during the 1880 s on airport 

developments of aU- kinds da. 
likely to be spent hi then • 
countries, and it is there that' 
most scope exists for the airport 
designers to achieve the uni- 
formity of passenger and 
baggage h a n dling systems that. 
Is so lacking in the Week 

In the U.S., where air travel 
is much more accepted as a way 
of life than elsewhere, such 
facilities as kerbside cheek-to, 
“executive expres s" c hannels- 
that separate businessmen from 
other travellers, and “trickle*' 
loading” of aircraft as pas- 
sengers check-ln at the gate, are 
commonplace. They all help to 
avoid that irritating last-minute 
crush of passengers trying to 
squeeze into the aircraft at once 
that is all too frequently seen hi 
other pairs of the world, and 
which causes unnecessary : 
delays. 

Contrary to some travel- 
lers’ beliefs, the majority 
of airport authorities and 
planners are concerned to avoid 
unnecessary congestion and 
delays, which cost everyone 
money. 

The biggest single contribu - 
tion would.be to achieve soma 
kind of international co-ordina- " 
tion, not only in airport design,' 
but also in handling technique*; ; ; 
and especially In the ellmins-' 
tion where possible of customs.' 
and immigration formalities' 
(for example, between member-'; 
countries Of the EEC). 

The airlines are trying to 
.it through the IATA, hut so. for V 
there is. little real evidence of;, 
similar efforts by the airport 
authorities themselves or their 
governments. 

Michael Donne 


Houston, Las Vegas, 

Los Angeles; San Antoniu 

Mexico City... 

Were fast, were daily 

We’re Braniff. 


At Braniff, one of.the things w e*re doing to 
be your airline is making many places in America 
easier to get to from Europe. 

Every day at 11.15 our Big Orange 747 
leaves Ixmdon-Gatwick and arrives in Dallas/Fort 
Worth at 15.05. It’s the only non-stop service to 
Dallas/Fort Worthgatewayto America’s Big Country, 
and gives you the widest choice of non-stop flights 
to the West 

In Dallas/Fort Worihyou connect with our 
72 7 fleet and arrive in HSoustonat 1 7.50. Las. Vegas at 
17.00. Los Angeles at 1715. San Antonio at 17.50. 
Mexico City at 21.30. 


If s fast it’s comfortable and it’s easy. 

At Dallas/Fart Worth your transatlantic, 
flight arrives at the same terminal from which your 
connecting flight leaves, so you don’t have to take 
any bus ride around the airport. 

In all we fly to over 50 cities in the U.SJL, 
to 17 cities in Mexico and South America and to 
4 cities in the Pacific and Far East 

So please reinember, on your next trip to 
this part of Americarwe want you to fly Braniff. 

That’s why we’re doing everything we can 
to offer you abetter service. 
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’‘’ 21 -day advance lmpking.miitimum stay 7 days, maximum BO. Guaranteed reservation 
on Ihefligtt of yoiircho^ Gall your liaval Agent, or Braniff on O1-1014B31. 


To beyour airline, 
vreti better be better 

&natuff 

Mainland USA^awafl,Tha Pacific, Mexico, South America, 

Europe, Asia 


Cabin class moves 
made by airlines 


OVER THE past two years the 
major -scheduled airlines have 
shown a welcome resurgence 
of interest in the business' 
traveller. 

For much of the 1970s. the 
emphasis in scheduled air travel, 
and especially long-distance 
travel, was on providing many 
new types of cheaper fares to 
stimulate the mass travel 
market This worked well for 
most operators, and there ip 
little doubt that the type of 
passenger travelling' by air 
broadened considerably.- with 
many more coming from lower 
income groups than might other- 
wise have been -the case had 
the cheaper fares not been intro- 
duced. 

But this cheap fares “ex- 
plosion”— in the form of Budget 
Class, Stand-By, and other pro- 
motional rates — had one un- 
expected result, -an increase in 
the volume of fflsgrUntlement 
and complaint from those pay- 
ing the full Economy Class rates 
who found themselves travel- 
ling in the same cabins and 
receiving the same kind of in- 
flight service as those firing at 
cheaper - rates. For some time, 
the airlines appeared to be 
either unaware of this, or to 
find it convenient to Ignore It 
In their- desire to satisfy the 
large, new, untapped market of 
low-fare travellers. 

But, as economic conditions 
have become tougher, the air- 
lines* attitudes have changed. 
They have - at last recognised 
that while it may be beneficial 
in some ways to cater for mass 
travel, it Is still the substantial 
volume of businessmen who 
underpin the scheduled services. 


Willing 


Many of . these business 
travellers cannot afford to pay 
the very high First-Class rates 
charged by the airlines, but can 
and are willing to pay Economy 
Class rates, .because by so doing 
they can still get the benefit of 
flexibility (that is, they . can 
switch their bookings between 
different airlines and different 
flights as they wish), but at a 
lower cost . But, at the same 
time, it is clearly unreasonable 
to expect them to travel in the 
same compartments, and have 
the same in-flight ' service as 
other travellers paying much 
less for the same ride. 

Thus, the airlines have 
developed the “ three-class ” 

concept of air travel, which is 
spreading rapidly among major 
long-haul operators. .Broadly 
(apart from Concorde, which is 
in a class by itself), at the top 
of the pyramid, is First Class, at 
a premium fare, for which the. 
traveller gets spacious seating, 
considerable personal in-flight 
service, with copious food and 
unlimited drink,; and' a higher 
ratio of staff to passengers. On 
some airlines, such as Singapore 
Airlines, Philippine Airlines, 
and Japan Air Lines, beds are 
also provided for First Class 
passengers, while in other air- 
lines a reclining seat of superior 
comfort, such as a “Sleeperette," 
is often provided. 

Next is the specialist class of 
travel which . can best be 
described as “Second Class,” 


although the airlines universally 
refrain from adopting that 
phraseology, preferring instead 
to call it “ Club Class ” “ Busi- 
ness Class." "Frequent Traveller 
. Class." or other, names. But 
basically it comprises a cabin 
immediately behind the First 
Class cabin, with Economy Class 
seating, but a more generous 
supply of food and drink than 
is available in the rearmost or 
“Tourist" cabin, where in- 
flight service U minimal, seat- 
ing is tightly packed (nine or 
even ten abreast on some wide- 
bodied jets), and the prices are 
very low. 

The airlines do not describe 
this last form of travel as “ Third 
Class," which is what it is, but 
' adopt instead different titles 
such as "Discount Class ” or 
“ Economy Section.” 

So far, the system seems to be 
working welL British Airways, 
one of tiie first airlines to intro- 
duce it, says that it has been 
successful on the North Atlantic, 
where It is- called First, Club 
and Tourist, and it has now also 
been introduced on the Hong 
Kong route and will be extended 
further this, summer to other 
parts of the network. 

Lufthansa is providing a 
Business Class cabin on its Polar 
and Siberian routes between 
Europe and Japan (from April 
15); following the success of 
pus type of travel on fts flights 
between West Germany and the 
U.S. and Canada. Among the 
benefits in this class of travel are 
free drinks, a wider selection of 
magazines and newspapers, and 
^ of in-flight entertain- 
ment aids. «««*- 

Qantas, the Australian airline, 
Ma 3L l iB extending its 
servlce to all its 
ffirijts between London . and 
ond British Airways 
will follow , suit soon. Qantas 
has introduced “ Sleeperette ,r 
Mate on its Australian flights for 
first-class pasengere already. 

On the short-haul routes -this 
° f ***§ the bSniS 

man a better deal has- gone 

£fr?rtn!!S ther 2 lready - ^th the 
**P er »ment 
by British Airways and Air 

TOirS? 6 wS Londnn-Paris 

route wherry First-Class is 
abolished entirely, and replaced 
* y * new Club Class of senS 
so that there are only two 

Tourist °* -- Club ' Sd 

The Club Class fare • is £55 

single, and the' Tourist Class' 
Eurobudget by 
British Airways) Is £ 42 . 51 ) 
single, although; there is also 
a Eurobudget Excursion return 
rate of £S5. By comparison, the 
former First-Class single fay* 
was £71. Air France is charging 
the same fares, and participat- 
ing. in the experiment not only, 
on the Londoo-Paris route but 
also London-Nice. So far, the 
results’ “are reported by both 
airlines to be encouraging. 

Eventually, British Airways 
wants to' extend the concept to- 
all its European, shortcut 
routes, -and it said recently .that 
other airlines, such as Klm of 
Holland, and Sabena of 
Belgium, were showing par- 
ticular Interest, with talks also 


under way with Iberia of Spain, 
Alitalia of Italy, Austrian Air- 
lines and Scandinavian Airlines 
System. British Airways is thus 
confident that the new “two- 
class” concept in Europe will 
have spread to other routes 
before the end of this year.- ' 

The difference between the 
two classes is again one of 
comfort, and of the quality and 
quantity of in-flight service. In 
the Club Class, the passenger 
gets separate chcck-tn. free 
drinks, free meals or snacks 
depending on length of flight 
and the- full First-Class baggage 
allowance. 

In the Tourist-Class cabin, the 
passenger gets no in-flight sen- 
vice, although some beverages 
may be served on the longer 
flights, but he does get the 
■ cheaper Eurobudget fares. But 
. in both cabins, the seat size wfll 
be the same. 

TRexible 

British Airways says that with 
this system, it will be able to 
carry more passengers on each 
aircraft — the TriStars will carry 
359 (126 Club and 233 Tourist), 
the Trident 2s in (39 Club- and 
72 Tourist), and the Cuper 737s 
114 (45 Club and 69 Tourist). 

Another benefit is flexibility 
according to demand. Normally,- : 
about 30 per cent of an air- 
craft’s capacity will be given 
over to Club Class, but the 
amount would vary according ao 
the route flown and the time 
of year. A flight to the Medi- 
terranean in the summer, for 
example, would have propor- 
tionately more Tourist Class 
passengers than, say a flight 
to Frankfurt in mid-winter, 
which would be predominantly 
Club Class for businessmen. 

British Airways justifies this 
experiment by pointing out thav. 
the airline carries about 3.5ni 
businessmen a year on its Euro- 
pean routes, but that the pror 
portion of First Class travellers 
among them is declining *— 
whereas 20 years ago S| per 
cent flew First Clae, today it 
is only 3* per cent. Research 
had shown British Airways that 
most business travellers -flew at 
the - mu economy fare and 
resented sharing the cabin with 
leisure travellers paying much 
less. 

Beyond these experiments 
with faros and types of in-flight 
service lies the possibility of 
improvements to the quality Of 
handling on the ground. For 
short-haul European flights; 
British Airways ts trying to 
interest the other European 
airlines in starting no-reser- 
tin-friUa Shuttle-typo 
nights, especially to Paris. 
Brussels and Amsterdam, simi- 
la to those now operated 
“ a ZUsg ™ 

If this i does become possible 
rdSgL? d ® pends twit the 

CJ vxlmes to follow BA's 
, shoul do much to 

accounted for by waltfcTTn 
airport lounges.. g 

Michael Donne 
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High-speed trains challenge air routes 
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LORD. BEECHING did'.. British 
Rail a favour 18 years ago when 
ha. wielded his famous axe. 

The immediate result of the 
cuts in lines and services was a 
slump in confidence to a level, 
well below the sleepers in the 
lines that remained. 

But in the process of re- 
awakening fro mthe numbness 
that the Beeching cuts brought. 
British Rail has emerged as a 
thoroughly dynamic transport 
industry— at least on the Inter- 
City routes— end one that is the 
rival of our partners In Europe, 
certainly in terms of its finan- 
cial performance and. its suc- 
cess with intense commercial 
marketing campaigns.. 

To quote Sir Peter Parker, 
the . present : chairman; “ The 
time of the railways has come 
again.” 

Inter-City Is invariably cited 
as the success story of British 
Rail, while the other opera- 
tional sectors such as freight . 
an dthe commuter services are 
rarely talked about In the same 
way. ‘ . 

In revenue terms, Inter-City 
is almost as important as the 
other passenger services, in- 


cluding those for commuters. 
Last year Inter-City increased, 
its revenue from passengers by 
11 per cent to account for' 
£388m of the £800m — up 14 per 
cent on 1978— of total passenger 
revenue. 

.But to the! harassed com- 
muters on crowded, often dirty, 
often unreliable and sometimes 
outmoded . trains of our i yvnp r 
city and suburban areas, 
eulogies for nlter-City may 
serve only to increase their 
frustration. They see British 
.Rail's investment as invariably 
directed to Inter-City routes and 
its much sought-after business 
traveler customers, while their 
own- services— with notable 
exceptions where new trains and 
electrification have ' revived 
moral e^—deteriorate further. 

British Rail defends its 
apparent concentration of 
resources on. -its Inter-City ser- 
-vioes“ by referring to the 
revenue-earning potential . of 
Inter-City and how this can 
benefit the entire system. 

Kit across the paaenger busi- 
ness as a whole the latest figures 
show that British: Rail has 
advanced dramatically since the 


days of Lord Beeching*? cuts. 

Last year British San added 
800m pasenger-xniles to the 1 978 
total to make a total of 19Bbn 
passenger' miles the largest 
number since the days imme- 
diately before the Beeching axe, 
in 1961, when the rail network 
was . 30. per cent larger and 
Britons- had 7m fewer cars on 
the road. 

In terms of passenger jour- 
neys, hast year saw a total of 
736m journeys recorded — the 
highest level for seven years. 

British Rail attributes its 
success to the introduction on 
a large scale of the 125 miles 
an hour high-speed trains and 
improved marketing- of existing 
services. 

But of the £300m of total 
passenger' revenue last - year, 
earned on train services on 
11,000 ruote-miles, only about a 
quarter came from business 
travellers. One-third is esti- 
mated to opme from commuting, 
a- figure which may go some way 
to explaining the frustration 
now felt by many regular com- 
muters over investment 
priorities. 
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With its hew Advanced Passenger Tram British Rail intends to bring its service 
to Glasgow from London doum to 4 hours 10 minutes 


,ves Specialists are able 




to save on fares 


ANYONE WHO. has bought ah 
airline ticket or car ferry ticket 
in recent years is awaxe that 
things have grown complicated 
in the world of travel. The com- 
plications have developed at 
muc hthe same time, and for 
much the same reasons, as com- 
panies themselves have become 
aware of the amount of money 
that is spent on travel nowadays. 

Most boardrooms, which might 
once have regarded the travel 
bill as an unfortunate necessity, 
have now tumbled to the fact 
that more efficient travel can 
produce substantial savings. 
Needless to say. this, is where, 
the specialist business travel 
agencies move din. 

The complexity of fares;' par- 
ticularly on airlines, these days^ 
is due to a similar cost and 
revenue examination. The air- 
lines have been struggling hard 
to' encourage new business in 
the form of leisure travel, 
without allowing the business 
traveller to seize upon thses 
promotional .fares in order to 
save money. 

The problem, for most com- 
panies is that to their awareness 
of the potential for savings and 
for better service is added a 
knowledge that the problem is 
best 'solved by some outside 
, organisation..! The problem 
-then comes of finding such an 
.organisation. 

1 It is almost standard practice 
these days to have an in-house 
travel manager whose role it is 
to keep an eye both on the 
travel patterns of the company 
land the performance of the 


travel agency being used. 

It Is perhaps waforttmate that 
many companies do not go on 
to keep a watchful eye on the 
travel manager. Any travel 
agency worth its salt will try 
to establish a friendly relation- 
ship with the travel manager 
and it is fairly easy for that 
manager to start regarding the 
Vener as a friend rather than 
a supplier. 

The amber light should show 
if an agency has not been asked 
to repitch for the travel account 
for a couple of years. 


best grasp of rules and regula- 
tions of the air game. 

The second, and perhaps 
more difficult way, is to find a 
good agent who is also prepared 
to give some sort of hand-back 
of his agency earnings. Not all 
agents are prepared to do this, | 
but no business customer should ] 
worry about asking. Money i 
saved in this area is likely to 
be small relative to the total j 
spent, but is perhaps worth the ! 
effort i 


Results 


If all this talk of “agencies" 
and “pitching” sounds a little 
too much like the world of 
advertising it is because the 
comparison is a real one. A 
travel agency is required to 
produce the best results for the 
least money. 

Travel agents work solely for 
a range of commisisons from 
airlines, hotel? and car rental 
companies. In theory they are 
in breach of a whole range of 
agreements if they offer any 
discounts to clients. Thus the 
business is supposed to com- 
pete on efficiency of service and 
not on price. 

In fact the large buyer' of 
travel can drive a hard finan- 
cial bargain in two ways. The 
first, and by far the largest 
saving can be achieved by find- 
ing a travel agent who can con- 
sistently meet your travel needs 
with cheaper tickets. In other 
words, the agent who has the 
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Savings gained by shopping 
around for tickets do not neces- 
sarily mean buying from bucket 
shops or always flying on Sky- 
train (Incidentally an excellent 
and much overlooked service 
for the business community). 
Shrewd use of quite legal fare 
structures can produce substan- 
tial savings. 

For example, a good travel 
agent will point out that a fre- 
quent visitor to a foreign city 
who iscon sistently buying re- 
turn fere tickets for each trip 
can save enormously by buy- 
ing cheaper excursion fares, 
whose major drawback for the 
business traveller is a length 
of stay stipulation. 

You use the outward part of 
an excursion ticket for the first 
stage of your journey, then buy 
another return ticket in the 
destination city. Y ou use the 
outward half of that ticket to 
come back. You then put the 
two unused halves together for 
the return. 

NonsenticaUy complicated? 
Well, when that excellent maga- 
zine Business Traveller, tried 
it recently on the London- 
Stockholm run it found it could 
save £112 on every flight— more 
than £1,000 a year is someone 
is going a month. 

Group fares, assembled by 
agents who find enough people 
wanting to go to an exhibition 
or conference, are another in- 
valuable source of saving. 

Although savings are a pre- 
occupation of the business com- 
munity, their availability is not 
at the heart of the growth of 
the specialist agency market 
This growth is largely due to 
the fact that few normal travel 
agents are prepared to give up 
Ihe time, or invest the effort 
that some business accounts 
require. 

A god agency will offer a 24- 
hour year-round service 
(recently installed machines in 
distant ' sales areas always 
choose to break down on 
Christmas Day), a delivery 
system that works, the ability 
to get visas, and a consistency 
of staffing. 

The last item is of particular 
importance. The essence of 
getting good service from a 
travel agent is that the business 
travel account executive should 
quickly get to know the quirks 
of his account 

Perhaps the managing 
director never wants a room 
sales manager is a vegetarian; 
with a sea view; perhaps the 
perhaps the Chief accountant is 
disabled: and almost certainly 
every member of the travelling 
staff has a list of airlines with 
whom they refuse to fly. All 
these are things which the 
agency .ought to be able to 
remember. 

Arthur Sandies 


The balance comes from social 
and leisure travel. 


However, the business 
traveller IS courted by British 
Rail with a zest unmatched by 
continental railways and almost 
unxnatched-by Britain's domestic 
airlines, which are often 
regarded as the railways' main 
rivals. 

Business travel is important 
to British Rad largely because 
most of this group of travellers 
pay standard fares, often first 
class, rather than the range of 
special offers which have been 
an outstanding sue cess for BR. 


The incentive to do a business 
trip in one day rather than 
spend a night away from home 
in what may be a soulless hotel 
room has distinct financial bene- 
fits, too. British Rail estimates 
that an -overnight stay in an 
hotel could double the cost of 
a return rail fare. 

On the . longer Journeys, 
though. especially between 
London and Scotland, rail is by 
no means the automatic choice, 
although it may become more 
so if and when the 150 mph 
Advanced Passenger Train- 
now on trials— enters service on 
a large scale. 


Shuttle 


The estimated Euston to 
Glasgow time on the APT when 
it enters trial passenger services 
is the summer is four hours 
and 10 minutes. This compares 
with three hours, city centre to 
city centre, by British Airways’ 
shuttle aircraft 
At the moment 83 per cent 
of all business travellers 
between London and Glasgow 
go by air. British Rail expects 
to gain between 10 and 20 per 
cent of this air market for 
business travelers when the 
APT is in full timetable 
operation. About 75 per cent of 
Shuttle airliner passengers 
have said in a survey they trill 
try the APT. 


British Rail hopes to stream- 
line booking-in procedures for 
APT passengers— possibly along 
the lines of the Concorde book- 
in facilities at Heathrow Air- 
port. British Rail will provide 
special check-in - desks and 
boarding cards at both 
terminals and this will help to 
overcome the problem of time- 
consuming queuing which often 
negates the advantages of high- 
speed Tail travel. 

Investments such as the APT 
are now urgently needed by 
British Rail to replace main 
line rolling stock bought in the 
early 1960s. Punctuality and 
reliability of services have 
started to suffer as this stock 
nears the end of its design life. 

British Rail also accepts that 
the standards of catering on its 
iater-City trains has slipped. 
The Central Transport Con- 
sultative Committee, the public 
watchdog keeping an eye on 
BR standards, said the high 
rate Of failure to maintain 
advertised train catering ser- 
vices was a matter of “major 
concern." Eight per cent of 
these services, on average, were 
not provided last year, includ- 
ing those on some of the longest 
journeys to Scotland. 

However, when the services 
are provided, which of course 
is most of the time, tbe stan- 
dards of food and service are 
still praised by young and older 
travellers alike. Most would 
agree that the British Rail early 
morning kipper has no rivals, 
despite the £4.30 charge for a 
BR breakfast 

Busines travellers often 
suggest that continental rail- 
ways offer higher standards of 
service. Some do, but only on 
a handful of special, high- 
priced trains, while British Rail 
strives to maintain its standards 
on services that are much more 
frequent, and generally of 
shorter duration. 

The much-improved catering 
and cheerful burs at many 


stations are another sign of 
British Rail's efforts to please 
the traveller and provide what 
he needs. 


The average Inter-City 
journey time of three hours or 
less is one of the reasons 
British Rail has not pursued 
the idea of installing telephones 
on trains— and perhaps there is 
no need if the standards which 
applied on a certain Scotland 
to London express are any- 
thing to go by. 

The train was forced by tech- 
nical trouble to stop for some 
time at Crewe, but rather than 
allow frustration to build up as 
passengers waited anxiously, a 
ra liman walked the length of 
tbe train taking messages, 
which he transmitted from the 
Station for the passengers. 

British Rail wants companies 
to regard rail travel as tbe best 
value for money in terms of 
convenience, time, and the 
avoidance of car travel and the 
stress which inevitably accom- 
panies it. The problems of 
long-distance driving are cer- 
tainly getting no better and in 
the case of persistant motorway 
repairs, may be getting worse. 

Many companies find the 
simple rail account that BR 
will arrange with any company 
a valuable and easy way of 
coping with an executive’s busi- 
ness travel needs. Up to 40 per 
cent of the estimated £200m 
now spent by business travel- 
lers on the railways conies 
through company accounts. 
British Rail bills the company 
every week and allows the nor- 
mal 28 days credit period. 

There are three main strate- 
gies for increasing the use of 
rail for business travel. First, 
British Rail aims to persuade 
uew companies to use the rail- 
ways; second, it is campaigning 
to urge existing travellers to 
travel more; and third, it wants 
more travellers to go first class. 


Lynton McLain 
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When you 're travelling on business, you’ll 
find an International charge card can open 
more doorsforyou. 

(fs why you need a Diners Card, the 
one thats accepted without question in over 
450,000 establishments in more than 160 
countries. Fortravel, hotels, restaurants, car hire, 
■fine shops and stores... with no spending limit 


APPLICATION FORM FOR PERSONAL MEMBERSHIP ONI* 

ENTRANCE FEE £10.00 
SUBSCRIPTION £1 £50- Addfaond family cards on the same accoart number £d .00 each. 

AD accounts recawo , SiBnoh*B%e Diners Club meganne free. Do not ondo&e mlranca or omual fees. 
They will be charped when your avd or avds ore issued. 

IndenB^y 5upplenwrt50p.lt required please lidc □ 

TbiThe Knew Oub Untied, DfrwnOub House, Hants Gtn473t 

I wish lobe elected toThe Oners dub limited aid agree, if elecred, to accept and abide by the Rules 
aflfta Oufaitf (am edededpfecse send me □ membershfa ctrdcrd new cards from time la rime, 
fa txsord once wth the sadRrtas.l understand Ihrtmeniben ore etededhy a c o re i mBb c and ip the 
case where a cawfidale is not elected,! accept Ihc fed U«* na reason need he give^nar is 
there any appeaL 

Me □ Mrs. □ Mas □ Sumome 


forename Data of Birth Married □ 
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Postcode 


protedsyou against liability if ]ost,foroniy50p. 

ttdoesyou creditSena inyourapplication 
form today 


DINERS CljUB 
INTERNATIONAL 



Ncmeand Address af 


TeLNa. 


Ftojtian Held 


NaJureoF Business 


haf Service 


3^ 34.132b 2010 


Annual SaLyy; If less then £5,PlMp>8^spedfYomc-jnl i: .. — . 

fa exa» of £5,000 plvm £5,000-£Z500 □ E7flQ0-£lQ,m Q OrerfilftMO D 

AdifiiondJncomeE 1 Source - 

W3 the card be matter business expenses! tf^nl>^faA o taf»in. l »dla u4 

Doyoubavecn Access Card □ Vha Q American Express Q. 

Name Address of Previous 


N TKAYERS 


DC UK 10/79 04/81 
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foofionHeld 


LerothofServira 


PfacEehsue a 5Bpp|ementc»7 Card to Ihe undersigned ftoge*hw^ with new coni from time to tiraeu 

ocovdanoa wrtiffejddRufe^ondcfiqi^aany experees facurredbylteuwrfiuchCarclitoiiy 
ocmmLlhe undersigned confirTO the request for such membership Card and newCards. 


DINERS CLUB 
INTERNATIONAL. 
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in Africa 


Alitalia offer all of 97 flights a 
week to / airports inltaiy. (Including 
Rome and Milan). 

Once there you're at the heart of a 
greatnetwork of worldwide routes- with 
good connecting flight times -covering the 
key industrial cities on each continent 
Rome in particular is the natural gate- 
way to .Africa, th e Middle and Far East and 
Australia .And in this, the Eternal City, you 
, can also take an Intermezzo stopover of 
anything from a few hours to a few days at 
remarkably low cost 


-\ jr Giving you a well-deserved 
rest on the way back from 
business; or a break on the way out 
We don't see why you should 
go to the ends of the earth without 
havinga good time. See your Travel ' 
Agent or call us on 01-734 4040 for more 
information and reservations. 

Alitalia 


BUSINESS TRAVEL IV 


Credit cards’ success 



TEE ABOLITION of exchange 
control regulations last October 
has done little to dent the 
popularity of credit cards and 
travellers’ cheques as the best- 
oiled mechanism for keeping the 
wheels of International business 
turning smoothly. 

Few travelling businessmen 
are advised to take more than a 
minimum of currency out of the 
country since business travellers 
can be a prime target for mug- 
ging in . a foreign capital. Credit 
cards and'traveliers cheques, on 
the other hand, are by far the 
safest -way to carry money and. 
are widely accepted throughout 
the world. 

In fact, estimates suggest that 
at least 60 per cent of hoteT 
and restaurant business in the 
major cities of the world is 
done through credit cards. 
Moreover, hotelst in many U.S. 
cities are poorly equipped to 
deal with cash-paying cus- 
tomers. 

The use of credit cards by 
foreigners in countries with 
strict currency regulations is 
is also something which the 
governments concerned wel- 
come. The cards cut out the 
trade in notes which all authori- 
ties -find extremly difficult to 
police. 

In the past the inter- 


nationalism of so-called “ travel 
and entertainment” cards such 
as American Express or Diners 
Club has been the cornerstone 
of their success. Not surpris- 
ingly, this has led to competi- 
tion from such home-grown 
operations as Barclaycard and 
Access, especially through their 
European link-ups. 

American Express i the best- 
known of the credit cards used 
by business travellers, although 
in fact it is not a credit card 
in the generally-accepted sense. 
American Express has no. limit 
on the amount of credit allowed 
—unlike Barclaycard and Access 
—but it doe? insist on repay- 
ment within a certain set period 
and can get quite forceful if 
that time limit is ignored. 


Superior 


American Express has almost 
900 subsidiary offices through- 
out world where help to book 
hotel rooms and flights — on 
more than 200 airlines — can be 
obtained. Diners Club, which 
is perhaps less well-known 
world wide than American 
Express, works on a similar 
principle to American Express. 

Possession of one or more of 
these upper bracket cards 


involves a somewhat superior 
form of credit checking by the- 
card company. •• rhim- might 1 
normally apply in commercial 
transactions. Since the credit, 
offer is unlimited there is 
nothing to stop the- holder dashr- 
ing off round the world , if he 
so chooses. Card companies 
therefore prefer nice solid 
citizens with executive jobs in 
secure companies. 

It was the growth of busi- 
ness and personal travel that 
prompted the two main UK 
credit card operations — Barclay- 
card and Access — to improve, 
their validity overseas. 

Barclaycard, which just has 
the edge in the UK market in 
terms of numbers of card- 
holders, can be used to pay 
for fares, hotel and restaurant 
bills, car hire and so on, as 
well as for buying travDers 
cheques and foreign currency. 
Moreover, a traveller who uses 
Barclaycard to pay for fares, 
either in fUB or part receives 
free accident cover up to 
£15,000. This cover also extends 
to a cardholder’s - immediate 
dependants involved in the 
journey. 

Through Its membership of 
Visa International, Barclaycard 
holders have 3m retail and 




name is on these 
ivellers cheques because 
usands of millions in 
king assets stand 
4 nd them. 



Visa is the largest card system in the world with 
over 12,000 members in 110 countries* Now, Visa 
Travellers Cheques are being issued by financial 
institutions worldwide. These include Barclay’s 
Bank International, Standard Chartered Bank, the 
First National Bank of Chicago, Banco Atlantic©, 
the Sumitomo Bank, Ltd., and many others* 

The combined financial strength of these 
issuers far surpasses that of any individual financial 
institution in the world— or any single travellers 
cheque issuer in the world— and this financial 
strength stands behind every Visa Travellers 
Cheque sold. 


Thousands of other financial institutions 
are operating as sales locations and, as with the 
Visa card, a participating institution’s name 
may be printed across the top of the cheque* 

Visa Travellers Cheques are presently 
being sold in four major currencies: the U.S* Dollar 
the Pound Sterling, the Japanese Yen, and the 
Spanish Peseta. Cheques in additional currencies 
are being developed to facilitate the travel • 
needs of people throughout the world. 

For years, banks and merchants have relied 
on the strength and integrity of the Visa name for 
proven worldwide financial services; 


VisaTravellers Cheques 

For travel and shopping, Visa is the most widely recognised name in the world* 

For dtSCBptxve Etcramie about VJfeTwdkis Cheques, contact Via Inurautoml, 09 Bnhopfgue, London ECSM3XD, England. 


service outlets— displaytos fk® 
familiar blue, white and gold 
symbol— at their disposal in 
130 countries. 

• in addition, the card can be 
used to draw cash advances of 
un to HO 0a day subject only 
to the cardholder’s personal 
credit limit) at 80000 bank 
branches - worldwide wbicn 
accept- Visa cards. 

Bardaycards also act as 
identification to cash persons 
cheques, drawn on a uk 
account, from any branch of 
the Barclays group. 

Access, the credit card opera 
tion of the ether major clearing 
banks apart from Barclays, has 
a Ten linked up with the Master- 
charge and Eurocard credit 
cards to provide a worldwide 
service. There are therefore 
about 3m outlets worldwide at 
which a British Access card 
can be used. 

Most of these eutlets — more 
than 2m— are in the U.S. and 
the smallest number are in 
Egypt and Luxembourg with 
100 outlets in each country. 

Access does not at present 
offer cash advance facilities 
overseas but it is expected that 
this, facility will be introduced 
at a later date. 

The Trustee Savings Bank 
credit card is also part of the 
international Visa network. 

The popularity and ease of 
use of credit cards for the inter- 
national traveller has led, some- 
what supprisingly, not to any 
diminishing of the importance 
of travellers cheques but to a 
fierce battle between U.S. and 
European banks for a market 
that shows every sign of steady 
growth throughout the 19080s. 

Banks have tended to look 
upon travellers cheques as one 
of the least-exciting parts of 
their operations. But the world- 
wide boom in tourism— helped 
by cheap air fares — has meant 
that travellers cheques have 
become one of the growth areas 
of banking. 

For the customer taking 
money overseas, the certainty 
and peace of mind of guaranteed 
acceptability and refundability 
of travellers’ cheques has made 
them a consistent choice. 

The market value for 
travellers cheques is estimated 
at about $40m and same projec- 
tions suggest that the market 
will grow by 15 per cent or 
more per year throughout the 
19805 as the tourist boom con- 
tinues. 

But against the background 
of growth, the travellers’ 


cheque market remains highly 

fragmented, as might be 

expected with commercial 
banks everywhere seefaag 1 fa 
meet their own. customers! - 
needs. 

The market is dominated by 
American Express, wbichrlas 
iust over half the market, 
according to industry estimates, 
Next come Bank' of.'Aatferiea 
and CitiCorp. which have ; a 
further quarter of the market 
between them. . • : . • 

But the challenge- to tftif If. 5. 
banking dominance is .coming 
from European banks ' which 
plan to use the Thomas Cook 
travellers’ cheque scheme as the 
basis for a widely-accepted 
European-financed travellers* 
cheque system. 

At the same time, Visa 
International has launched its 
own travellers’ cheques opera- 
tion and has successfully 
recruited Barclays Bank to 
issue Visa cheques. 

Convinced 

The battle for a share of the 
growing market however, is 
likely to lead to only one real 
winner — the traveller— as the 
competing banks cut commis- 
sion rates to attract new 
business. Vet the major banks 
involved in the fight for market 
share remain convinced that 
with the projected growth of the 
market in - the 1980s, their 
investment will reap substantial 
financial dividends. 

Apart from credit cards and 
travellers' cheques, the business 
traveller has several other 
options available for financing 
his travels. 

Through the account holding 
branch, a customer can arrange 
for banking facilities to be 
made available obroad, such as 
having a sum of money to draw 
on — in sterling or local cur- 
rency — at a specific overseas 
branch or branches. There is 
also the advantage of having 
firsthand local assistance at an 
overseas branch should difficul- 
ties with money arrive during 
a visit. 

Letters of Introduction can 
also be issued by British banks 
for presentation at branches nf 
various other banks. These will 
provide the business traveller 
with local information and 
banking expertise, and possible 
introduction to local trade con- 
cersn. The traveller’s account- 
holding branch can advise on 
which banks abroad will pro- 
vide such assistance. 

David Chur chiU 


Varied routes 
for credit 


ALTHOUGH CREDIT cards and 
travellers cheques are more 
than adequate for meeting the 
personal needs of the travelling 
businessman, he also needs to. 
have a wider grasp of the 
intricacies of financial trans- 
actions between countries in 
order that, he can actually do 
some business. 

What happens, for example, 
if the businessman abroad sud- 
denly needs a substantial 
amount of cash to close a deal 
quickly? 

In a case such as this he 
would be able to telephone or 
telex his bonk through one of 
its own branches or through an 
associated bank abroad and ask 
for an immediate remittance of 
funds. They should be received 
within 24- hours by cable or 
telex. 

Methods of payment for 
importing goods can also be 
aranged through the bank by a 
letter of credit or payment 
order where small amounts are 
involved. 

In the case of imparting there 
is an increasing likelihood that 
payment will have to be made 
in a foreign currency, which 
means the exchange risk must 
be taken into account Protec- 
tion can be obtained either 
through a forward exchange 
contract dr, in- the case of 
flow of trade, his bank can 
businessmen with a two-way 
open a foreign currency account 
to match receipts and payments 
in the same currency. 

The key point for the travel- 
ling businessman is to be aware 
of all the financial complexities 
of overseas trade before start- 
ing on his travels. A medium to 
large company will usually have 
a specific export department 
with staff trained in handling 
export finance, but the smaller 
company is best advised to seek 
the help of its local bank 
manager. 

Helpful 

Barclays, for example, pro- 
vides an extensive range of 
facilities and helpful advice 
about the business side of 
business, travel 

There are several facilities of 
use to the traveller in dealing 
with export finance. & 

For example, a customs bond 
can be provided which win 
enable him to import his 
samples on a temporary basis 
into various countries Without 
payment of duty. The bank WUI 
either issue these documents or, 


on the company’s behalf, give 
counter indemnity to a Chambe 
of Commerce which in turn ca 
issue them. 

In negotiations with potent! £ 
buyers abroad, the busines 
traveller, can arrange paymon 
in a number of ways. The good 
can _ be paid for by a -direc 
remittance of cash, or the ban 
can provide the collection o 
export documents. This is 
service under which sums du 
to exporters as shown b 
Invoices, shipping document! 
bills of exchange, and so on ca: 
be collected from the importe 
and credited to the exporter' 
account 

Another method is the inwar 
documentary letter of credl 
whereby his bank advise 
customers of the details o 
■ credits established in thei 
favour by an overseas buyer. 

Immediate 

Alternatively, his bank ca: 
forward foreign exchange coa 
tracts. This facility means thi 
purchase or sale of a f orris 
currency can be flxa 
immediately and so avoid th 
future uncertain exchange rat 
movements. 

Banks can also provide con 
£ rac ^ guarantees or perform ant 
bonds. This is a written guaras 
tee given abroad by a bank :i 
support a bid or the agreti 
terms of a contract entered irUj 
by a customer. 

Indemnities regarding expnr 
documents ca nalso be bhtainel 
This Is an indemnity given b 
pa - vin R bunker 

In K» b V. i . m ™ edi “te paymeni 
to be obtained under a docs 
mentary credit scheme to sn]\ 

15 ‘^fiuUrities in rtuci 
ments presented. 

ar ^? ree other Payment system 

• International money order, 
drafts for paymeni 1 
m sterling nr U.S. dollars t< 
overseas beneficiaries. 

OHers: a i ma | 
to an associated bani 

fixed cowntr y 10 P'y s 

nu™s 5n 2 tQ a nara ®d beiefi 
wary in that country 

?nth e ft HS a f hic tonsfers; «bl«! 
assodated 

pS. ^ d Sum t0 a nflBed 

lat^!l >l l sinessman d<rid< 
a result e ^$ and Ws marko * * s 
buS i n ° f th il uceess £. ul export 
case he mar de- 
cide to travel on a trade misioH 
organised by a Chamber of foS 
merce or trade assmiiariAn- 
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Aboue: bar .in the PamodsA Hotel, Lusaka, Zambia, which is typical , of Africa’s 
modern business-oriented hotels. Sight: the striking Peachtree Plaza Hotel in 
■ A Atlanta, Georgia 
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Big hotel chains geared 
to the seasoned traveller 

THE SEASONED' "business- spare capacity: on airline systems good service along with low to compete with the big groups. 20 years has more, or less die- 1 
traveller knows precisely "what (which have a bead start in the room rates is one that is now . in. the. business travel -fated this, _and jnore or less. 


he expects from a hotel. . 
He wants to. he able 


international reservations bust- even more on the minds of the. market where the larger chains forced the business traveller to 


register quickly and pay the bill together. ^ w _ , ,._ w . 

witoout having to stand in line Research shows that business- saving measures have . been more upmarket than tohers. The “American wav of hotels” 

forfor half an hour alter break- men, or .the corporate travel taken — self-service bars in Some have a better idea how ^ now tfie “world way" and the 

fast He wants, telephones that departments of their companies rooms, automatic shoe cleaning to motivate their staff than world seems to accept it Even 
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No other Business Travel Agency oilers 
a more complete service than American. 
Express. Here are some of the reasons. 
Comprehensive Service. We organise 
rtwnvwifflrom air; rail, hotel reservations to 
car hire, conference booking, visas, travellers 
cheques, foreign currencies and inoculations. 
Worldwide over 1,000 Travel Service 
Offices of American Express Company, its 
subsidiaries and representatives. These" 
offices in 160 countries can help you with 
on-the-spot advice, as well as talcing care of 
changes in your schedule. 

Competitive Hotel Rates. The size of the 
American Express Travel Service network 
enables us to get you preferred rates with 
the major hotel groups. 

Cost Effective Airfares. Here again your 
company can save money by booking 
through American Express, as our staff are 
trained to offer the most advantageous 
airfares and routings. 

Personalised Service. You only have to tell 
us once. The next time you call, your account 
executive has your travel preferences on file. 
Consultancy Service. We survey 
companies’ business travel needs and advise 
on methods of maximising on existing travel 
budgets. . 


Increased Cash-flow. Companies 
preferring to use the American lixpress 
Company Card for all travel billings benefit 
from an easy and efficient accounting system 
as well as increased casb-llow. 

American.Express Bu si nessTrav cl Of fices. 
Region al: Birmingham. Brighton, 

Edinburgh, Glasgow, Liverpool, 

A land tester, Southampton. 

London: Haymarkcr, Cannon Sl. Mount Sr» 
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countries to remember toe tele- favourite hotel chair 
phone number of toeir world- often than not because 
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down' the sheets. Electronic 
keys, already introduced in 
several hotels," will cut down 
theft and mean toat the central 
computer will always know 
whether a guest is there or not 

The successful hotel chains 
will be those toat somehow 
manage to keep all this tech- 
nology in its place - and 
remember toat tired travellers, 
on edge . after a long day, are 
more likely to be calmed by 
people, than machines. 

Some businessmen, of course, 
have become so irritated by toe 
sameness of the large hotel 
chains that they always seek out . 
the individually owned hotels : 
which still have toeir own 1 
charm, are labour-intensive and , 
have leaped toe deadening 
unif ormity that characterises 
many of toe largest groups. 

But these hotels are getting 
so expensive to run that they 
win never be able to carve a 
very large share of the market 
even if they continue to more 
than hold thir own. Research 
does show that individually 
owned hotels can keep then- 
market share even in the face 
of heavy competition from the 
chains provided they do not 
lower their standards in order 


iSf" } , . 



Specially for toe transatlantic businessman. 


It’s the way ail businessmen should go to the Ambassador Class will be available on all 
USATWAs new Ambassador Class 3 ™ is in a class TWA widebodies from April 15. These are 747s 
ofitsowa and TriStars-the only widebodies TWA fly 

The drinks are free. So are the headsets for because they're the ones passengers like, 
music and movies. Attention is special, with a Combined with TWA’s Airport Express this 

priority choice of meals,an appetisei;and all served is another way TWA is trying to take the hassle 
in .First Class style with linen, glass and china. outofflyingand makeitmoreof apleasure^^^i™* 

There are even little extras, like complimentary If you’ve got business in the States, or g 

slipper-socks and toilet articles.. even if you haven’t, ask your Travel g 

Ambassador Class has its own section of the Agent to book you TWA g 

plane and,.whenever possible, you will have an Ambassador Class. You’ll n g 

unoccupied seat next to you. want to fly any other way. wB g 
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On an Olympic Airways Whispering Gianf A300 Airbus. The quieter, passenger 
aircraft of the future that whispers its way across the stratosphere between 
London and Athens every day of the week. 

It’s big. Wider than most other aircraft it will fly you to the heart of Greece in 
hotel -style comfort 

A quieter, more comfortable way to go. With the oniy airline that flies from 
London to the whole of Greece. And the Midge East and beyond. 

Your travel agent has all th* details. 

• By Olympic Airways OJt? 
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The National Airline of Greece 






BeednaafteMxllaiceirom Eagle expertise. 



EAGLE FLYING SERVICES 
Leavesden Airport Watford. 

Herts WD2 7BY UK 
Tel. 00273 79611 

Tetec261502 Member of GAM7A 


BUSINESS TRAVEL VI 


Car rental a buyer’s market 


CAR RENTAL is probably the 
most aggressive marketing area 
of business travel but recent 
years have seen a 'subtle change 
in the tone of the campaigns. 

Perhaps until the first oil 
crisis of 1973-74 there was very 
little price awareness among 
renters. The accent was entirely 
on service as far as the major 
companies were concerned. 
Hertz, Avis and regional rivals, 
such as Godfrey Davis in 
Bri tain, fought simply to show 
that they could provide better 
cars more quickly at more 
points than the others— and do 
it with a smile. 

Today they are still making 
those claims, but at the same 
time there is an eagerness to 
show that they are also offering 
value for money. The dis- 
count rental companies— often 
disparagingly referred to as the 
“off-airport suppliers” — are now 
regarded as serious competi- 
tion. 

Price is now a major factor in 
the rental game, and not only 
just the basic cost of renting 
the car. Rental companies are 
finding that their clients are 
interested in the mileage per 
galon. a question way down the 
list io the good old days. 

It is in the car rental business 
perhaps above all that the 
various companies are eager to 
buy loyalty. They do this basic- 
ally by offering a variety of 
incentives for a pledge to put 
business their way. With .com- 
petition so fierce it is very much 
a buyer’s market. . 


The major incentive areas are 
prices the availability of cars 
and the speed of transactions. In 
the field of price there is a great 
deal of private negotiation and 
semi-official dealing. This is 
due largely to the fact that no 
rental company wants you to 
tell a business colleague that 
. you are getting a bargain which 
is better than his. 

Only a couple of weeks ago 
I rented a car from a major 
company, secured my business 
house discount and then 
innocently inquired if a second 
discount facility could be added 
as wen. Back came the 
response: “Sorry sir, but no. If 
you could add up your discounts 
just think what an IBM execu- 
tive would be getting." 

My slow brain gradually came 
round to the unspoken -ques- 
tion: “Then what are IBM execu- 
tives getting as a discount now?” 

The other case for secrecy is 
that no rental company wants to 
tell travel agents that it is giv- 
ing greater discounts to direct 
clients than to customers that 
come through them. 

Discounts 

In practice you should be able 
to secure a 10 per cent cut on 
British rental rates without 
much difficulty. If you have a 
very large account then you 
mig ht be able to nudge a full 
20 per cent out of a major, 
although few of them would be 
prepared to admit officially that 
such discounts are offered. 


Availability gives the car' 
rental companies a particularly 
difficult problem. In these days 
of high interest rates and high 
prices for cars, all of them want 
to keep their fleets fully occu- 
pied. The result is a nail-biting 
agony of decision over whether 
the fleet is too big for financial 
comfort or too small for 
demand. Every customer turned 
away because there is no ear 
is one who could end up loyal 
to another rental group. 

The rental company answer 
to this is to give priority to 
business clients. At busy times 
tiie rental companies will allow 
their treasured customers to 
queue jump over mere 

holidaymakers. 

It sometimes pays, for 
example, to phone - the car 
rental company first, even from 
a call box around the corner, 
and establish your business 
credentials before walking into 
the rental point It then makes 
tiie clerk’s task of giving you 
a car and not the rest of the 
crowd much easier — “Yes, Mr. 
Smith, your pre-booked car is 
ready Sir.” Nudge, nudge, wink, 
wink. 

Speed of rental is something 
with which all the companies 
long time. Avis “Wizards its way 
through check-in and check-out 
procedures and Hertz pushes its 
No. 1 club facilities with con- 
siderable determination. Hertz 
has recently installed a new 
computer system In Britain 
which is further speeding its 
service. 


All the major companies offer 
the facility of their own credit 
card and account so that cus- 
tomers can simply collect the 
keys and rental documents from 
the counter without bothering 
to trait for detailed procedures 
to be completed. 

As far as Britain is concerned 
it is going to be fascinating to 
see how the rental war bots up 
this year with the acquisition 
of Godfrey Davis’ rental activi- 
ties by Europear. French-based, 
Renault-owned. Europcar lias 
grown spectacularly in recent 
£pars and caused a major dis- 
turbance in the British marker 
by provoking a retail agency 
commission war completed. 

Coincidence 

The Godfrey Davis and Europ- 
car approaches to marketing 
have been somewhat different 
and it is going to be interesting 
to see which course is to be 
taken in the future. Perhaps it 
is only a coincidence but some 
other companies, notably Guy 
Salmon, are now adopting an 
aggressive policy in the market 
place. 

Any fond hopes that 
customers have that all this 
competition will actually bring 


prices do vito in the near future 
ought to be dinned immedia- 
tely- The rental companies, 
already argue 1 hat with cars the 
price they are today, and the , 
secondhand market as. sluggish 
as it is. tho renters are -getting, 
away with a bargain. 

If. however, yours is a -min- - 
pony which is socking an eve*'; 
greater bargain, and does not 
need city centre rental locations, 
an international computer 
system, and a ' network of. 
offices at which cars can be 
dropped off. it is well • worth 
examining the offerings of local , 
rental organisations. The garage 
round the corner does not have 
the verheads of the interna- 
tional giants and yet of ton gives 
a personal lirrviec. 

No one in the car rental 
business thinks that 1980 is 
going to be a year of spectacular- 
profits. Most seem to believe 
that the holiday market will be - 
sluggish at best. 

It is a time when all eyes, will 
be on the business community 
and its reliable custom. And ft 
time when that friendly sales- 
man can be squeezed for every 
ounce of discount and service - 
that he is prepared to offer. 

Arth ur Sandies 


The best choice of 
better business aircraft. 

For air taxi charter to anywhere in Europe. Eagle 
Flying Services have the most comprehensive range 
of business aircraft available. But they aren't just 
any aircraft. They're Beechcraft. 

The Super King Air 200 is for fast, first class and 
economic jetprop travel non-stop throughout Europe 
and it flies 6-8 passengers in a style of comfort that 
is exclusively Beechcraft. If it’s the same executive 
style you're looking for, but in a slightly smaller 
aircraft, there's the King Air E90 for up to 6 
passengers. 

Then there’s the Baron 58R It’s the outstanding 3-5 
passenger twin in the sky and built for economical 
flying in air-conditioned, luxurious comfort. Or 
perhaps your needs are more suited to the 2-3 
passenger Duchess, lady of the Beechcraft range and 
ideal for shorter flights into smaller fields. 

Whatever your requirements, Eagle Flying Services 
can help. With a first class, professional service and 
operation from Leavesden, the most conveniently 
accessible business airport for London. 

Contact our operations manager for a quotation. 


Ferries offering a 
useful alternative 


FERRIES MAY not be the 
fastest way for the businessman 
to travel — although hovercraft 
and hydrofoil have narrowed 
the gap-^-but there are other 
reasons, including cost savings 
over air travel, why they ought 
to be taken seriously by the 
business traveller. 

For the businessman laden 
down with bulky or heavy 
samples the car ferry may he 
the only way to avoid weight 
restrictions on flights. The 
business trip by car is simple, 
convenient and can make sense 
in terms of increased mobility 
and cost effectiveness. 

The fastest journey time to 
Paris from London using the 
conventional car ferry totals 
about seven hours using the 
drive-on f drive-off Dover- 
Boulogne or Calais services. 
This compares with under four 
hours by plane , but saves £20 
or more on the return cost. 
Travelling by Seaspeed hover- 
craft between Dover and 
Boulogne saves about half an 
hour in total travelling time but 
prices with a car are similar 
to current air fares: £80 return 
excluding petroL 

Time-consuming 

Travelling by ferry with a 
car to other European ports is 
considerably more time-consum- 
ing than going by air. For 
example, Sealink’s Harwich- 
Hook of Holland route takes 
about six hours by day and 
more than. eight hours by night 
and total . travelling time 
between London and Rotter- 
dam is over 12 hours, compared 
to three hours by air. 

However, even with a car it 
will cost less than half the air 
price. Similar cost savings are 
made on Danish Seaways’ 
Copenhagen rot£e although 
total travelling time at almost 
37 hours is about six times that 
by air. 

One of the most convenient 
road-sea connections for the 
businessman going to the Con- 
tinent is through the Suffolk 
port of Felixstowe to Zeebrugge 
In „ Belgium. Thownsend 
Thoresen, the European Ferries 
subsidiary, launched the route 
in 1974 and now has $ix sailings 
a day dropping car passengers 
off within a few hours’ drive of 



in comfort 
with JAT 


Relax in the quiet luxury of a Boeing 727. Daily flights 
Heathrow-Zagreb-Beigrade with convenient 1220 
hours departure times. You can be there.and back in 
24- hours. 

Heathrow-Ljubljana three times a week. 

ff you want comfort and convenience^ tell 
your travel agent if s got to be JAT. 


Yugoslav A&Bnea: London: 201 Regen tSireet Teh 01-734 5370 Birmingham; Haw Street Tel: 021-843 0449- 


five EEC capitals. 

Although cost savings are un- 
likely to be the first considera- 
tion for the overseas traveller, 
further savings on cross- 
channel fares are available by 
taking advantage of special re- 
duced fares offered by the 
major operators for short trips. 
Townsend Thoresen, for ex- 
ample, offers half-price fares on 
6(Wiour trips and discounts of 
20 per cent for visits of up to 
five days on the cross-channel 
femes. 

Both P and O and European 
Ferries offer concessionary 
fares to stockholders. For ex- 
ample, stockholders in P and 
0 with £200 nominal deferred 
or £500 nominal preferred stock 
can obtain 50 per cent reduc- 
tions on the company’s Dover 
Bologne and Southampton-Le 
Havre routes. 

European Ferries offers 50 
per cent reductions on sailings 
from Felixstowe and Dover to- 
gether with reductions on other 
routes to registered share- 
holders with 300 or more 
shares. 

The cross-channel ferry com- 
panies have also discovered that 
long crossing times can be 
turned into a selling point for 
the business traveller. They 
stress the faculties on board 
and tailor some journeys to 
allow passengers a- full nights 
sleep. Townsend Thoreson 
offers special on-board confer- 
ence facilities and, in conjunc- 
tion with Hogg Robinson 
Travel, provides car-ship-hotel 
packages to major international 
trade and fashion fairs. Prices 
for car, driver and two nights’ 
accommodation for the Hanover 
Trade Fair this month started 
at £128. 

Businessmen can also take 
advantage of the ferry com- 
panies’ standard car, ship and 
hotel inclusive packages in 
many European cities. 

For the business traveller 
who does not want to take' his 
own car, hydrofoils are another 
alternative to the conventional 
-ferry or hovercraft and a 
challenge to the time 
advantages of air travel. P & O 
Jet Ferries has set oat deliver- 
ately to- woo business passengers 
from the airlines and on to its 
hydrofoil service operating 
between Tower Bridge 1 in the 
Gty and Ostend. 

The Jetfoil offers 250 seats on 
up to three crossings a day with 
travelling time reduced to 3J 
hours followed by a 105-minute 
train journey into Brussels. 

Although total travelling 
time to Brussels remains about 
two hours 40 minutes more than 
by air the service is cheaper, 
saving almost £20 on the return 
journey, and it does avoid the 
need for the City businessman 
to mate his way to Heathrow. 

Potential 

Among the special package 
deals offered by P & 0 on the 
Jetfoil service are link-up 
services with Avis the car hire 
company offering full car hire 
facilities and a package hotel 
deal. 

P & 0 has also been foremost 
in exploiting the potential of its 
other ferry rentes for the busi- 
nessman. Car ferry services on 
the company's -Aberdeen- to* 
Shetlands route have been in- 
creased in the wake of the 
North Sea oil bonanza, provid- 
ing’ three departures "a week 
throughout the year tailored to 
the needs of businessmen. 

Journey times in both 
directions allow the business 
traveller to arrive following a 
night on board in time for early* 
meetings,, while' the Shetlands 
mini-cruise service has been 
adapted to allow -businessmen 


to use the cruise ship as a float- 
ing boteL 

On the company’s Liverpool 
to Belfast service executive 
tickets have been introduced 
providing 24 first-class trips at 
a 15 per cent discount with a 
further 12.5 per cent discount 
for cars. The company is also 
about to introduce a new 
scheme for the Northern 
Ireland businessman providing 
first-class ship, rail travel and 
one night’s London hotel accom- 
modation for £76-£10 less than 
the return air fare. 

Unless- time is the only factor 
conventional car ferries, hover- 
craft and hydrofoils can provide 
a pleasant alternative to air 
travel, particularly if a business 
trip is combined with pleasure 
and the traveller takes advant- 
age of the special package offers 
to save on costs. 

Paul Taylor 
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EXP RESS BOYD LTD. 

BUSINESS TRAVEL 

We’ve been looking after major industrial 
accounts since 1915. 


SALES INCENTIVES AND 
COMPANY CONFERENCES 

We’ve been organising these for15 years 
(far longer than most companies) so we 
know what we’re doing. 

Fare Facilities /^C heck Chart 

Our newly published 24-page guide is 

indispensable to the frequent traveller. 

FARE QUOTATIONS 
CONSULTANCYSERVICE 

Check your fare quotation with us. We will 
charge you for the service if we can improve 
on it, but not if we can’t. A new and 
unique feature. 


To: EXPRESS BOYD UT), 4/5 BonhtU St, London EC2A 4BX. i 

Please send me further information on:- I 

□ Business i — [Sales Incentives*; J — [Faro Facilities] — iFarcQuolaUcms ■ 

Travel I — iCompany Conferences I — Check Chart I — I Consultancy Service I 


NAME - 

ADDRESS 






WeVe been using 
jumbos since before 
they were re-fitted. 




OU benefit from a great tradition when you 
book your business trip with Turnbull Gibson. 
We’re part of the Jardine Matheson Group who 
began arranging overseas travel for their own people 
as early as the 1830 s. 

Vlfe ourselves held an Imperial Airways licence 
in 1928 which makes us pioneers in speed as well as ' 
comfort. 

Our group has grown to be one of the world’s 
largest trading companies with airline, hotel and 

tourism interests, and though we aim to be first with 
every modem travel development we haven't 
outgrown our great tradition. 

In todays terms of efficiency and 
convenience that means: ,, 24-hour opening 
‘instant computer booking “quarterly 
account cost surveys ’'car hire, 
accommodation and visa service 
•corporate rates at many leading hotel 
chains “separate team allocations to each 
company account ‘full-time Business 
Events department for overseas 
conferences, exhibitions and trade fairs 
special cost-saving services through our 
exclusive "Vision « if Asia” holidays. 

If you would like to know more 
about these services, pfoasc 
contact Mr L A. M. K Blair, Managing 
Director on 01-488 1171 (Telex: SKitSS 

MANDCO), or complete Ute coupon 
below 


w F - B1 ^ r - Tumhu i | G ^son‘ira\vILliL 

Matheson House. H2 Minories, 

London EC3N1QL 


Name: 


Company: 

Address: 


I 


TURNBULL GIBSON 

1 J raw eJforthetop executive . | 
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Information services vital 


the harassed business' 

traveller needs two kinds -ef 
information. First, he needs 
know how to get to where he 
wants to go, where to stay and 
whether a baggage handlers’ 
strike means that, in reality, he 
may get there two days late. 
Secondly, he heeds to know 
what he will 'find when he gets 
there, the kind of information 
that will put him -at ease while 
he -tries to assess the market or 
complete a difficult contract 

Governments, tourist offices, 
banks, airTingw, hotel chains— 
all offer information packages 
of one kind or another. It is 
worth collecting ■ all'’ of - them, 
particularly if travelling to 
more ont-of-th e-way parts of the 
worlds 

But the information in the 
packages varies enormously. 
Government publications tend 
to be bland and to steer clear 
of controversial judgments. At 
the same time the commercial 
officers in -consulates or 
embassies are often extremely 
well informed and prepared to 
say in private what they will 
never clmmit to print 

Many ..banks offer detailed 
assessments of developments in 
overseas markets and local 
branches of banks . from the 
country being visited can often 
be very helpful. . Sometimes 
tourist offices can also help, but 
they are most often geared to 
tbe needs - of * the holiday 
traveller and are of little -help 
when it comes to 'business 


conditions. 

With most of this official or 
semi-official information, how- 
ever, there is the danger that 
it gets out of date quickly. This 
is pan of the appeal of special 
surveys done by newspapers 
and magazines, all of whit* 
have a public circulation. 

. Most businessmen travelling 
to a' new market, of course, 
research it thoroughly before 
they go and many have agents 
to help them when they arrive. 
But- travel agents still find 
themselves asked for all kinds 
of information, and indeed it is 
on their ability to provide it 
accurately - and speedily that 
many Of them are judged. 

The development of com- 
puter - based international 
reservation systems by the 
airlines — and more recently 
the -Introduction of viewdata 
systems-^pose a threat to 
travel agents: Now airlines are 
in -a position to nffer a com- 
plete- cooking facility — flights, 
hotels, hire cars — at ene go. 

One _ source that is often 
extremely • useful — but often 
Ignored— ris the local chamber 
of commerce. .This is particu- 
larly so in the U.S., where each 
chamber will have on . hand a 
mass of information about the 
town and the region. 

Viewdata systems pose a 
threat that is even greater, at 
least .potentially. In London 
Qanlas already offers an on-line 
facility for the Prestel user'who 
can, in effect, check the flight 


times and then fill in bis own 
ticket . electronically. He: then 
enters his credit card number, 
presses another key and .is 
entered in Qantas 1 own reserva- 
tions computer. 

At present the airline sands 
hi mthe ticket by post But 
before all that long Prestel sets 
will no doubt have little printers 
attached to- them which will 
print the ticket out instan- 
taneously. 

Sophisticated 

The travel agents have res- 
ponded to this threat by setting 
u ptheir own computer network. 
Known as Travicom, tbe British 
system links agents to the com- 
puters of 22 different airlines 
and it is linked into mini- 
computers that can print out 
tickets instantly. Other countries 
in Europe have similar systems 
although few are as sophisti- 
cated -as Travicom. 

Agents argue that their clients 
now have the same Instant 
access to their airline computer 
as they would if they contacted 
the airline direct. In addition, 
they are able to get information 
on a much wider range of flights, 
hotels etc. because he agents are 
inedpendent of any particular 
airline or hotel chain. 

The airlines also use Travi- 
com to advise agents of prob- 
lems with flights, strikes, 
weather delays and other 
developments. Thus the exas- 
perated businessman may be 


better off telephoning a large 
agent than hanging on the tele- 
phone ' waiting, seemingly fpr 
ever, for an airline to answer. 

Many agents are also using 
Prestel to get information of 
this kind and the industry now 
has its own set of- “ frames ” 
on the system to which only 
agents have access. This works 
on a bams similar to that used 
by companies which have 
bought a section of the system 
and use it, more or less, as 
their own information switch- 
ing system. 

The great advantage of video 
terminals in providing travel 
information is that they can be 
accessed by a host of users at 
the same time. British Rail is 
already offering all its inter- 
city times on the system, which 
is much easier to use than the 
telephone. 

The travel industry itself 
still relies much more heavily 
on information contained in its 
reference books. These range 
from the ABC airline and rail 
guides through a number of 
hotel guides to the Agents 
Gazetteer, which has “ un- 
varnished ” information, par- 
ticularly about holiday destina- 
tions in Europe. 

Many of these “2bibles ** are 
published monthly or in loose- 
leaf form so that they may be 
easily updated, but most 
industry analysts expect that it 
will not be long before much 
of the information that they 


contain will also be transferred 
onto the Prestel computer or 
Its equivalents elsewhere in the 
world. 

However, the industry is 
alive to the danger that it may 
soon be pumping out too much 
information. Indeed travel 
agents believe that their future, 
is secure precisely because busy 
travellers will always want 
someone else to sort it all out 
for them and because there will 
always be a large number of 
people who want to find some- 
one whci was “ actually there ” 
before they make a reservation. 

The most important con- 
sideration for any information 
service fior the business travel- 
ler is whether or not it is up 
to date. Executives need to be 
sure that when they change 
plans at half -ail-hour's notice 
they can rely on the informa- 
tion they are getting about 
flight availability, check-in 
times and the rest. . 

That is the most important 
test for the travel industry. The 
computer will undoubtedly help 
it to pass it in the next decade, 
but it will not, in the end, be 
a substitute for the experienced 
agent who knows his business 
or the airline reservations clerk 
who sounds interested as 
opposed to merely bored. 
Finally, as it has always done, 
tbe business comes down to 
them. 

David Bell 


When you dine at 
the Princes Room, 
better look out. 

The Princes Room with its 
cocktail bar at the Tower 
Hotel has one of the most 
breathtaking views in London, 
overlookingTower Bridge and 
the River Thames. 

The restaurant itself is 
beautiful and the seats are 
some of the softest options 
in the City! 

And because we under- 
stand how important lunch 
and dinner can be to 
businessmen, we provide 
the warmest welcome, 
a superb menu a 
connoisseur's wine list 
and exceptionally attentive service. For less forma! occasions we have 
two more delightful restaurants: the Carvery and the Picnic Basket 

Whichever one of our restaurants you choose, we're sure we can satisfy your 
most optimistic expectations. 

Even in the City, one should neter speculate where wining and dining is concerned. 




The Princes Room, St Katharine's Way, London E19 ID. 
Table Reservations: 01-481 2575. Telex: 885934. 




HOTELS 
Wie put you first 


Problems met 


insurance 
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THE WORLD ii getting smaller 
each year as it becomes progres- 
sively easier and quicker to gbt 
from one part of the globe to 
another. The British business- 
man or woman can regard the 
world as bis area of .'operation,^ 
and this now* applies more than' 
ever to the small bu sinessm an,. 
For many executives, travelling 
abroad on business is a. signifi- 
cant - part . of- their responsi- 
bilities. - -- •_ 

But there is more to travelling 
abroad than .booking air Sights 
and hotels and arranging meet 
ings. It is necessaiy to stop and 
consider the consequences of 
something unforeseen happen- 
ing to the executive while 
abroad. He may fall sick, he 
may he involved in an accident, 
or lose his -baggage. • 

Such events can cause prob- 
lems and financial, loss and they 
simply highlight the heed for 
comprehensive bumness, travel 
insurance while he is -overseas. 

The first -event- to consider is 
what happens should -the - busi- 
ness traveller fall: ill or have an 
accident abroad. ■ This could 
involve consulting - a doctor, 
being sent to hospital for treat- 
ment or having an operation. All 
such treatment,. and : drugs have 
to be paid for and 'medical 
expenses do not come cheap. 

If this should happen in a 
country that does not have full 
reciprocity with Britain’s 
National Health. Service, then he 
has to pay up In ‘ cash, often 
before he .can -get- treatment -'A 
travel insurance policy would 
cover these costs. 

Even In a. country with full 
reciprocity with the NHS— the 
EEC and many other European 
countries— -though - in theorye 
medical treatment is free, in 
practice it can mean paying the 
costs on the spot and getting 
reimbursed oh returning - to 
Britain. 

If he is not seriously ill, then 
he can 'possibly carry on his 
work from a private room in a 
hospital. But, if he cannot con- 
tinue working then there are 
two consequences, one for him 
and his family, the other for his 
company. 

The patient’s wife, husband 
or other near relative almost 
certainly will . want to visit, at 
least until the crisis has passed. _ 
This involves flying out to the 
country and staying in a nearby 
hotel. When the patient is.well 
enough to travel, then it is pre- 
ferable to return him to -Britain 
to continue treatment under his 
own doctor and' in his local 
hospital. 

Supervision 

A travel insurance . policy 
should meet allthese expenses 
and the company issuing the 
insurance should be able to 
arrange the repatriation. The 
leading travel . insurance 
brokers J. Perry and Company 
operates its own system as the 
Perry International Rescue Ser- 
vice- • .There are other such 
repatriation services . with 
which insurers have arrange* 
meets. These get individuals 
back to the H Kuirier nursing 
supervision with as little pam 
and inconvenience ns possible. 

Should the . traveller die, 
then insurance would coyer the 
cost of flying relatives out and 
bringing the body **dc t0 ^ 

As far as the traveller’s 
employer is concerned, he needs 
to have Mm replaced, to ^eon-; 
tinue the -business trip- and for 
the .replacement to be seat ..flirt 
as quickly as possible. Insurance 


covers the costs of flying out 
-the replacement 

Similarly, if there is a crisis 
in the company itself while an 
executive is abroad, then under 
certiin - .circumstances the 
insurance will cover the costs 
of -his returning.. This applies 
should it .-arise from the death 
of a dose business, associate or 
discovery of fraud by one or 
more employees .of the company 
so- that the immediate return 
of the executive is required. 

. But the insurance will not cover 
his returii if, while he is away, 
the company has - received a 
take-over bid. , 

The next section in travel 
insurance provides personal 
accident cover. Tins takes the 
normal .'form, of lump_ sum 
payments -’on death or disable- 
ment of the executive, plus 
weekly payments for up to two 
years while disabled. But it 
does not cover injuries incurred 
while mountaineering, winter 
sports or racing. At first sight 
such exclusions - may seem 
pedantic for a business insur- 
ance policy.. But some executive 
combine business with pleasure 
on overseas trips. 

Cash payment 

•Then the insurance will cover 
loss of baggage and personal 
effects while abroad. The 
business traveller may well be 
carrying valuable samples or 
items of equipment for demon- 
stration purposes and this 
section of the . cover should be 
checked to ensure that it meets 
such contingencies. Usually a 
cash payment is made to enable 
the personal items lost such as. 
clothing, to be . replaced 
immediately. 

Insurance usually covers loss 
of money, up to specified limits 
and provides for personal 
liability cover. The latest cover 
now provided is to meet the 
consequences of hijacking. Here 
the underwriters will - cover 
reasonable expenses incurred 
as a result of hijack, defined as 
the aircraft being delayed, or 
diverted from its scheduled 
rente because of violence or 
intimidation. 

Some insurance policies also 
give . cover to reim purse ex- 
penses arising from-aircraft de- 
lays because of industrial action. 
This is now -a standard format 
for holiday insurance. But al- 
though the business travel.plan 
from the 'Association of British 
Travel Agents also offers this, 
the 3 . Perry plan does not At 
present demand does not seem 
to be there for such cover. ' 

Tbe standard business travel 
insurance does not cover motorr 
ing. The cover applies provid- 
ing the businessman -Js . travel- 
ling at least- In an aircraft 
licensed by the local aviation 
authorities, then he needs to 
make additional . insurance 
arrangements to cover the mot 
oring risks,. If he hires a car 
after flying to the country, then 
the- hire terms should Include 
comprehensive insurance. ‘ 

. -Business travel polieiesf.are 
normally issued fpr . 12-month 
periods.. The company usually 
specifies the. names of the em- 
ployees revered -or. alternatively, 
'specifies' the position within the 
company.' J.. . Perry’s scheme 
charges £60 per person for 
European travel only and £75 
’ worldwide. But there are reduc- . 
tions varying from 10 per cent 
for two employees to 25 per cent 
for more than 100. The. ABTA 
scheme gives higher cover but 
charges one premium. of £182 
worldwide,, with group reduc- 
tions. .. 

Eric Short 



WHYMOTT.F.AVR 
THE DRIVING TO US? 

Inter-City trains speed direct from 
city centre to city centre, regardless of 
the weather; heedless of traffic jams, 
at top speeds of up to 125 mph. And you 
don’t have to park them. 

They leave frequently at times that 
fit neatly into your schedule., 

.And for meetings scheduled for the 
.crack of dawn, an Inter-Qty Sleeper is 
the answer. 

TF YOU’RE STILL SET ON 
STEAMING T TP THE MOTORWAY. 

READ ON. 

We offer air-conditioned coaches on 
many routes. Individual seats with room 
to relax. You can catch up with the news. 


Prepare for your meeting. Have a bite 
and a cuppa and get your head together. 

No stress. No tension. And you can 
have a drink for the road after your 
meeting with impunity. 

Next time you take to the road, 
take the rail road. It’s got to be good for 
business. 

WHAT’S MORE.. . 

You can have a Godfrey Davis car 
waiting for you at the Rail Drive office 
when you arrive if youneed one. Stay in 
a British Transport Hotel. Or link up 
with Sealink or Seaspeed services. 

And you can do it all on account. 

A Rail Account Order makes travel 


administration easy for you and your 
company. 

You can control costs. And have up 
to 25 days credit, interest-free on British 
Rail services. 

Over 7,000 firms make use of the 
Rail Account Order scheme. 

Does yours? 

Contact your local 
BR Divisional Manager . 
for full information (the 
address is in your local 
telephone directory 
or at your nearest ;■> 
station). 
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events bring 
high level of spending 


ANYONE WITH any doubts tax-funded backers sw* as 
about the significance of eon- local authorities and nations to 
ference and exhibition trade in reduce their overall outgoings 
the travel business, and indeed that the battle for exhibition 
to local communities, really and conference custom has 
needs look no further than * recently become fiercer than 


recent survey by the British 
Tourist Authority and the Lon- 
don Convention Bureau. 

The results of this survey 
indicated that the average 
amount spent by delegates to 
conferences in London was £307 
for a stay of about 5} days. 
Overseas delegates were heavier 
spenders than British ones end 
“rest of the world” visitors 
(non-local, non- American and 
non-European) spent an impres- 
sive £551 a time. 

It is this level of spending, 
which is vastly higher than that 
cef ordinary tourists, which has 
attracted so many people into 
the conference business. City 
after city has felt it worthwhile 
to invest in new 
exhibition centres, 
don. while shying away from 
a hew central London complex, 
is putting considerable amounts 
into Earls Court ’ which has 
undertaken an impressive up- 
dating programme. 

■ Enormously lucrative though 
they may be to the community 
as a whole, large conference and 
exhibition complexes are not 
noted for vast profitability in 
their own right Most of the 
newer ones are state or munici- 
pality projects, and private 
enterprise has tended to con- 
tent itself with more modest 
buildings. The Wembley Con- 
ference Centre in North London 
is at the top end of this size 
scale and seems to have been 
highly effective in attracting 
custom. 

It is a sign of the needs of 


ever. Only this week a team 
from the German city of 
Frankfurt swept Into Britain 
armed with glossy literature and 
eagerly embarked on a 12-day 
tour to promote the attractions 
of the citr. 

Paris has been so active in 
the conference and exhibition 
market that it now claims to 
have overhauled London as the 
conference capital of the world. 

Promotion is fairly frezied at 
the moment because many in 
the exhibition business are 
fearful of a downturn in 
business in the mid-1980s. Such 
is the long-term nature of plan- 
ning in this field, particularly 

for the really big events, that 

conference- decisions are being made now 
Even Lon- which will show only in three 
to five years* time. Centre 
owners are keen to see that 
these decisions are the right 
ones. 


Joint projects 


There have been considerable 
strides in costa-easing (it never 
pays to talk of cost cutting 
these days) as far as both 
exhibitors and visitors are con- 
cerned. In the exhibition field 
there has been a noticeable 
increase in the number of joint- 
project exhibition participants. 

Recently I visited the huge 
and remarkable exhibition 
centre in Berlin where both 
British and American stands at 
the event that was on were 
centrally sponsored by Govern- 
ment agencies and then sublet 


on a co-operative basis to 
individual organisations. 

The British Overseas Trade 
Board has a joint venture 
scheme which is extremely 
active in this field. Figures for 
1978 show that the Board was 
involved in 318 trade fairs and 
actually helped 7,700 companies 
to show the flag in 71 countries. 

As from this month the cost 
of taking part in a BOTB joint 
venture is being increased from 
£18 to £25 a square metre and 
a shell stand. The Board offers 
help with fares for stand 
personnel if the fair is outside 
Europe and also offers a 50 per 
cent discount on the basic rates 
for companies for their first 
two participations at a particu- 
lar venture. 

Trade Associations normally 
act as the - clearing house for 
the board’s activities and for 
those of other organisations in 
this field. 

At the same time as there is 
this enthusiasm to get British 
sales teams into the field there 
is also a large amount of pro- 
motional work on the part of 
travel agencies and tour com- 
panies to ensure that companies 
are aware of the discounts 
which are available to con- 
ference and exhibition partici- 
pants. 

Although most air fares are 
constructed in such a way as to 
deter the business customer — 
a frequently used ploy is to in- 
sist that Saturday night must be 
spent in the destination city — 
excursion and tour fares are 
often ideal for the conference 


trip and the length of time in- 
volved. This enables a travel 
agent both to assemble groups 
and fiuzs produce group dis- 
counts, and also to seek out the 
lowest possible fares for in- 
dividual travellers. Anyone 
visiting an exhibition of any 
size for any length of time who 
does not investigate the bene- 
fits of this market is doing him- 
self, and his company, a bad 

financial taro. 

Although there is a degree of 
concern about the future of the 
exhibition and conference 
market, this is as much due to 
a problem, of over-supply of 
facilities as to a diminution of 
demand. Such is the nature of 
international business, politics 
and such activities as medicine, 
scientific research and education 
that frequent international con- 
tact with colleagues in other 
nations is sufficiently important 
to guarantee that the market 
continues at a fairly strong level. 
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Incentive travel holidays have many European destinations but increasingly are going further Jjjjjjfi* : - 

such as the VS. and Far East Above : street scene in the Ginza district of Tokyo. Below nght. beach at 

Las Palmas, Canary Islands 


Incentive trips market 
shows steady growth 


FOR SOME years the travel 
industry 1ms been encouraging 
companies to consider a new 


or exhibition market 

In such fields many parti- - with the cheque book is king, 
pants and visitors can be 
specific about the dates of tbeir 


At the same twrn» the need way of rewarding employees 

whose performance may have 
been particularly good over a 
certain period. Incentive travel, 
as it has come to be called, is 
already big business in the 
LTB. where whole hotels in 
cities like las Vegas or San 
Francisco may be taken over 
by parties of insurance agents 
and their wives on a weekend 
to celebrate the sale of record 
amounts of new business. 

In Europe there has been a 
steady growth in the incentive 
travel market but it has yet 
to reach anything like the size 
that it has in North America. 
However, a growing number of 
European companies are follow- 
ing the example set in Europe 
by local subsidiaries of 
American organisations. 


for the seeking out of new 
markets when traditional ones 
may be on the wane is a con- 
siderable encouragement to 
companies to get out into the 
field and sell. 

It is, however, yet another 
field in which the buyer of 
facilities has, for the moment 
the negotiating edge. Perhaps 
the time will come again when 
the conference and exhibition 
centres of the world have 
customers hammering on their 
doors — some of the very 
largest centres with particular 
attractions are, of course, con- 
stantly in that fortunate state — 
but for the time being, the man 


Arthur Sandies 


GOOD 

BUSINESSMEN 
DON'T RAY MORE 
UNLESS THEY 
GET MORE. 


SKYTRAIN SERVICE 
ECONOMY FARE 
(NEW YORK) / 









FULLY RESERVED SEATS 


DAILY SCHEDULED 
FLIGHTS 



HOT MEAL 


REFRESHMENTS 


BAR 


* 




* AT EXTRA COST 


MOVIES/STEREO 


* 



* AT EXTRA COST 


£224 COST £363 


RETURN FARE 




ASKTHE OTHER 

SCHEDULED AIRLINES WHY THEY 
CHARGE YOU MORE. 


If ffis worth your while to flyaH the way to 
the United States on business, you must be 
looking tor the best possible deaL 

And the best possible deal for the 
business travellerto New York or Los Angeles 
is the Laker Skytrain service’s new Economy 
ticket 

ft costs a lot less than other scheduled 
airlinesTEconomy fares. (The original Skytrain 
Wfelk-On service is still available, at even lower 
cosij And look howmuch it offers. 

Your seat is booked anytime in advance 
on the flight of your choice, with absolutely no 
restrictions. You fly in comfortable, wide-bodied 
jetaircraft 

You getfull Might service - meals and 
refreshments included in ihefare, movies and 
stereo ata small extra cbarge.There’s a bar, 
and duty-free goods are available on board 

Our daily scheduled flightsfrom Gatwick 
to New York and Los Angeles both leave at the 
best timefor the business traveller. You have 
the morning to complete your last-minute 
arrangements. And at both destinations, you 
arrive early evening local time - so you get a 
full nights sleep, leavingyou fresh for the next 
dayfe business. 

Your secretary can getfull details of the 
complete Laker Skytrain service from any 
travel agent or by ringing 01-668-9300 for 
reservations. We're sure you'll agree thatwith 
full service and no restriction booking our 
Ecxjnonwticketisthetransatiarrticf^tM 
makes the most of your money. 

And what could be more business Eke 
than that 7 



Service Mark of Laker Airways Ltd 

Fares as filed CAA 16 April 


AIR PASSENGER 


The precise size of the market 
is difficult to pin down, partly, 
because the tax status of in- 
centive travel is unclear. Some 
companies, in order to 
economise taxes, organise their 
schemes in such a way that, 
technically, they are not 
rewards at all It is thus dif- 
ficult. if not misleading, to put 
any firm figure on the market 

The idea that extra effort 
should be met by extra reward 
is of course central to the 
operations of the sales depart- 
ments of most companies. A 
variety of incentive schemes — 
offering cash bonuses, discounts 
on merchandise and other 
benefits— are already in opera- 
tion, many of them managed 
for companies by special 
"motivational agencies" as the 
incentive houses now prefer to 
be called. 

Most estimates suggest that 
travel incentives are at present 
only around 15-20 per cent of 
this business, but the com- 
panies that specialise in these 
schemes are now pushing travel 
fairly hard. Other companies, 
like International Conference 
Promotions in London, run 
seminars at which they show 
the advantages of incentive 
travel promotions and demon- 
strate the remarkable range of 
destinations available. 



Sophisticated 


It has become a highly 
sophisticated business down to 
the last detail If, for example, 
a company sets up a scheme to 
reward its best salesmen with 
a trip to the Bahamas the 
incentive travel companies will 
make sure that each of the 
salesmen in the contest gets a 
postcard from the Bahamas 
saying something to the effect 
“Hope You Win, We’re Look- 
ing Forward t oSeeing You.” 

The most popular short-haul 
destination in this market is 
Spain, but longer-haul destina- 
tions — in particular the Carib- 
bean, the UJS. and the Far East 
— are rapidly gaining* in 
popularity. 

These schemes can now be 
costed very precisely by com- 
panies who want to take part 
in tehm. They can set a propor- 
tion of the estimated gain in 
sales against the cost of the in- 
centive offered. And in the case 
of holidays, of course, they can 
get bulk rates for the air fares, 
the hotels and all manner of 
other things. Thus while an em- 
ployee is very happy to be go- 
ing to a “ prestige ” destination 
like the Behamas, it may not be 
costing his employer nearly as 
much as it would seem on the 
surface. 

Motivational agencies spend a 
lot of time getting companies 


first to accept the idea at all, 
then to be sure to get their 
costs right and then to show 
how well the schemes work. 
They emphasise that because 
the reward comes at the end of 
a period the company is not 
having to finance the trips out 
of revenue which has yet to be 
earned. And the number of 
prizes can always be adjusted 
upwards if sales shoot ahead. 

Experts in the incentive 
travel business insist that as the 
value of money falls so the 
appeal of rewards in kind in- 
creases. And they say that there 
maybe other hidden benefits in 
sending a batch of employees 
together on holiday. Among 
these are the fact that, usually, 
such holidays increase the loy- 
alty of employees to their com- 
panies. This can mean that they 
put in greater effort on their 
return than they would other- 
wise have done. 

Corporate reaction to all this 
in Europe varies considerably. 
The organiser of one seminar in 
Belgium, -for example, noted 
that the subsidiaries of U.S. 
companies based there needed 
little persuading of the merits 
of the idea. But a number of 
Belgian companies, including 
one of the largest brewers in 
the country, took a long time 
to grasp the appeal of incentives 
in any form. 

The range of incentives is of 
course limitless. In recent 
months a party from Johnson 
and Johnson has been to Hong 
Kong, a group from NCR to 
Yugoslavia and another group 
from Rollei to Greece. Abbey 
Life has recently organised a 
trip for 640 (husbands and 
wives( to Freeport in the 
Bahamas while another com- 
pany, more modestly, offers 
weekends in Bournemouth. 

Incentive specialists say that 
the issue of whether such trips 
are taxable cn really only be 
decided on its merits, inter- 
national companies may be able 
to structure the trips so that 
they are paid for entirely by 


subsidiaries based outside the; 
ILK. Ohlre companies pay tax 
on the travel part of the trip, 
which Is paid for in Britain, but 
do not pay tax on the rest of it 

In any event few incentive 
houses find that the tax prob- 
lems put off many companies. 
They say that the attractions or 
incentivbe travel in terms of 
employee satisfaction mean that 
most companies are willing to 
deal with the tax issue as and 
when it arises. 

Much depends on the actual 
organisation of the trip. Com- 
panies cannot afford to send 
their employees on the kind of 
package tour disaster which has 
given part of the travel industry 
a bad name. 

Most larger travel agents are 
equipped to provide a total 
package for the trip— the hotel, 
the sightseeing and the rest. 
Many airliaes also offer 
packages as do some hotel 
groups— ail of them attracted by 
the idea of bulk booking and 
guaranteed seat and room 
occupancy. 

Some companies, on the other 
band, prefer to have nothing to 
do with the travel agents and 
negotiate directly with both air- 
lines and hotels. Operating in 
this way can shave a few per- 
centage points off the cost, but it 
can also cause problems because 
few companies are large or 
experienced enough in the very 
specialised mass travel business 
to carry it .off well. 

The industry expects the. 
market to grow in the next few 
years and most large agents 
have isolated incentive travel .as 
one of the key growth areas in 
the next decade. But the pres? 
sure will be on to find ever more 
exotic destinations. 

Now that holidays in America 
are within the reach oE the mass 
market, interest is shifting— to 
the Far East and even to South 
America. It may not be too lqng 
before Rio supplants the Costa 
Brava and it, too. has to get used 
to smal armies of invading sales- 
men and their wives. 

DavidBell 


NORTHAIR TAXIS 



DO YOUR EXECUTIVES FLY MORE 

THAN 15,000 MILES PER YEAR?— OR 

DRIVE MORE THAN 10,000 MILES PER YEAR? 

YES? 

Then let us show you how you might manage your travel hurt™ „ . 
efficiently and more economically. N ort hair 
your particular requirements and prov de vou with a 
analysis which will take every option into accou™ TwE Preh l r ®' ,e 
for this service arid the results w“Xris?you ^ 


PLEASE 


CONTACT: 

Northair, Leeds/Bradford Airport, Yeadon, Leeds L«S 1 *» 7 vr- 
Tel: (0532)502251 Telex: 557165 Y 
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HtESIDENT Fidel Castro must 
thrive on a diet of disaster. . 

: Cuba, is faced with an enorr 
moufliy powerful opponent,. *fr'» 
U,S., just over ’ its '- northern 
horizon, its economy is rocky 
and depends- for Hs. survival on 
large . subsidies, from /friendly 
countries, notably, die' ? Soviet 
Onion, - it - has _viitaaily ■ no oil," 
there is governmental incompet- 
ence, -domestic • unrest ap3' ho 
■6pfi, .'friepd 'or foe, aspects 
things to improve over -the next- 
few years. - 

..Against.-. this-- sea of misfor- 
tune. .the- President— ^Commani 
d’er-in-Chief FideLUastra las.-hfc' 
is officialy known on the' island 
— is hurling defiance much -as 
if every new setback made him 
more determined than before 
to impose, his own order of 
priorities on a crumbling world. 

On the ope hand he is chasing 
his domestic opponents over .to 
Florida in small boats with all 
the obloquy that he can muster, 
uncaring of the effect the 
departure of thousands of 
skilled people win have do bis 
country. . On die other be is 
making an effort to provide men 
and finance to aid the. newly 
emerged revolution in Grenada, 
despite the fact that Cuba itself 
is in need of. skills and money. 
He is doing something similar 
in Nicaragua. : . \ 

In Africa he is maintaining a 
big military.' and .civilian force, 
making light of Mr. Ronald 
Reagan^ calls for military inter- 
vention in CUba. TVhile sticking 
dose -to his- Own original inter- 
pretation of Marxism-Leninism, . 
he : is still : seeking foreign 
Investors : : to come and make 
money '. developing •• Cuba's 
natural resources. President 
Castro . hair many: faults of 
character.- \ Basbfulness-is - not 
one of them.f 

The • present' departure . of 
what may. .^turfs' -put. to be 
hundreds of thousands of 
refugees from a country of 10m 


-people is best seen as the result 
of a decision by an irritated 
Castro, to teach a lesson to what 
he considered interfering and 
. Qlierulous . Latin American 
diplomats. - 

. . He dearly looks on the refu- 
gees as. men and women norcast* 
Sn his oWn heroic mould and 
^therefore’ not worthy to. share 
With himTise task of building a 
Communist- ntillenium. 

The extent of- the Cuban 
President's'.vaulting ambition is 
seen in true context if one takes 
account of the very parlous state 
of the Cuban economy. The bulk 
Of : .Cuba's ; foreign, ‘earnings, to- 
day; as' for! geaeratiohs.-'comes 
'tram the export of sugar, whose 
price is among the most volatile 
on the international markets. As 
a result Cuba is at the mercy- 
of foreign buyers, despite the 
fact that it disputes with Brazil 
the title of the world's biggest 
exporter. 

- Good- weather conditions and 
:good husbandry can, as last 
year, lead to a bumper crop of. 
nearly 8m tonnes, yet unreward- 
ing world prices can nullify the 
production boom. 

Cuba’s economic anchor in 
fact is not its own sugar crops 
but the Soviet Union. Cuba’s 
exports in 1978 were put at 
$4.3bn. According to U.S. gov- 
ernment sources tbe Soviet 
subsidies to the economy in that 
year amounted to almost. $3bn. 

. This was principally 
accounted for by the Soviet 
practice of selling Cuba oil at 
concessions? rates while buy- 
ing sugar, - nickel, and other 
Cuban -exports at “^higher than 
world prices. Hie Soviet Union 
and Cuba’s other fellow mem- 
bers of :Comecon, according to 
Washington, .took 82 per cent of 
its exports in 1978, and 77 per 
cent of its imports came from 
Comecon. If U.S. computations 
are . to - be- believed the Soviet 
Union- is today supplying sub- 
sidies * equivalent to about 
20 per cent of Cuba's annual 
Gross National Product 


. But- as both President Castro 
and his second in. command and 
-defence chief General Raul 
Castro, have .freely admitted in 
recent- months, -the large and 
continuing injection of - Soviet 
funds has -not prevented major 1 
economic npset^S u gar,- it seems, 
is still' bringing' only about the 
same amount .of awney it costs 
■to • .produce, . in 1 9711 disease 
ravaged the cane and against « 
target; for the ■ 197930 crop of 
8.5m tonnes, Cuba may'produce 
only . around 7m tonnes. .. Last 
.month Sr. Amadeo . Blanco,' a 
senior Cuban foreign trade 
.official, forecast that'. disease 
would not be eradicated until 


We don’t want quitters 
in our country. 

Fidel Castro. 


new resistant canes could be 
substituted for the - present 
plants, and that this would take 
four years. 

Disease bas hit the tobacco 
crop so hard. that many , cigar 
factories in Havana hare bees 
brought to a standstill. -Though 
cigar exports bring in only a 
comparatively small amount of 
money, their sale around tbe 
world has always' been' a 
source of pride for Cuba and 
a proof that in one manufac- 
turing activity, at,' least its 
technicians were paramount 
There will be -few Havanas on 
the market this year. 

These' disasters have . left 
their mark od Cuban society. 
At the end of November last 
year General Raul Castro con- 
fessed that without Soviet help 
the island would be -undergoing 
“economic- disaster and bank- 


. - ruptcy. V with /its ' consequence 
‘of starving people and 
• hundreds of thousands .of 
unemployed.”. . 

/.. And, '.the- President’s brother 
’ added,' many Cubans were not 
rising ■ to- the challenge- of 1 the 
situation.. He- ' complained Of 
-•^indiscipline,- lack-, of control, 
'irresponsibility, complacency, 
negligence . ■ and personal 
ifavourtisra - * among officials 
. which generated justified and 
widespread -unrest. In a 
similarly frank interview with 
the. Paris daily Le Monde last 
-month ■ - Sr. Carlos Rafael 
Rodriguez, one of the vice- 
presidents, admitted that -many 
Cubans- were tired • of making 
an effort. 

-“Certain people may . have 
thought that the sacrifices 
demanded by the construction 
of socialism are excessive,” he 
said. 

One of' the principal tasks of 
.the Government ever the past 
decade has ben to locate and 
minimise this discontent by 
in s talling as many political 
lightningfi conductors . as 
possibles • . 

In 1960 after the failure of 
an enormous, effort to. produce 
10m tonnes of sugar the Cuban 
leader made- a public confes- 
sion of his mistake in decreeing 
it In the early part of the 
2970s there was & slow and 
cautious move to bring to birth 
a limited . representational 
system such as has ben insti- 
tuted in the countries . of 
Eastern Europe: Local, provin- 
cial and finally national assem- 
blies of “ popular power ” w.ere 
the result. • . 

These .bodies never put into 
question the Marxist-Leninist 
system, or questioned the execu- 
tive decisions of the leadership. 
Cubans were not told abont- 
Cuban military involvement in 
Angola until several months 


after, it got. under way. The 
assemblies “ have, " however, 
serVed as a useful early warning 
system of popular grievances. 

In December last, shortly 
after General Raul Castro had 
delivered, his critique of. Cuban 
society, a large number of 
administrators lost their jobs 
and ministries " were abolished' 
in the biggest drive on bureau- 
cratic incompetence seen since 
tbe'b'eginnig of tfhfc' revolution 
in 1959. At 'this point reports 
emerged of crude' waai slogans 
and Teafi^ts.- ‘being I seen, in 
.Havana, for. Hie- first time since 
the earliest days of. Castro nfle. 

-December, too, presented a 
big diplomatic' poser for ' Presi- 
dent Castro'. Hiring lost a long 
drawn out Wangle : in the UN 
to get tbe necessary votes to 
obtain .a seat on the Security 
Council, he faced a’ dilemma 
over the' Soviet invasion of 
Afghanistan: / 

•' - Since Its summit meeting in 
Havana last August 1 President 
Castro had. been chairman pf 
the . .Non-Aligned . Movement 
This post -was the peak of his 
ambition— or -- perhaps an 
interim peak in his ambitions. 
It singled him out as a chief 
leader of the Third World and 
his country’s military ventures, 
in -Angola and in favour of the 
Mengistu Government in 

Ethiopia were acknowledged by 
his new* distinction. • When 
the majority of the' Third World 
expressed condemnation in the 
UN of the Soviet action against 
Afghanistan, president Castro's 
leadership was to be called into 
question. - But. he. was hardly 
in a position- to vote agatast the 

Soviets. •• * 

: In the -months since 1 the -inva- 
sion Presiden tCastro has put 
his Foreign Minister. Sr. Isidore 
Malmierca bad to work in secret 
diplomacy to find some sort of 
face saving compromile which 



= A . Cuban -■ refugee kisses the ground -on arriving by shrimp boat at Key West In Florida 


would allow the Russians to pull- 
back from Kabul, or at least to 
slim down their 'force?. . In this 
he,has benefited from the subtle 
attempts of the Austrian Chan- 
cellor, Dr. Brunu K re: sky. from 
Vienna to set a solution to the 
Afghan affair. Once again 
President .- Castro has sought 
triumph jOUt of danger and 
defeat: 

Early on this year it was 
clear that none of that activity 
was going to. put on end to the 
unhappiness, of many Cubans 
with their way of life. This was 
confirmed--- when what - one 
suspects, was an impetuous, not 
to 'say petulant, move to take 
the ’ police guard off the 
Peruvian embassy — and ■ an- 
nounce the fact in the 
Coraunist Party daily Granma— 
caused 10,900 Cubans to invade 
tbe embassy and quit the island 


with no more- than the clothes 
on their backs. 

• Making a virtue of necessity 
and seeking to cast dishonour 
on those who had rebuffed his 
rule Castro last month said 
anyone could leave who wanted 
to leave. ** We don’t want 
quitters in our country." Castro 
said,, adding: “Socialism is 
voluntary." 

The Cuban Government knows 
well that the majority of the 
refugees who arc going through 
the small north-coast por tof 
Mariel are not miscreants and 
malefactors. But it seems clear 
that the Havana authorities are 
diluting the tide of economic 
anti political refugees with a 
sprinkling of -criminals and 
other . ' undesirables. Havana 
would reason that if the U.S. 
taxpayer 'had to pay for prisons 
for a few misfits, dope addicts 


and the like it would be onlj 
a small recompense for the 1 
damage caused by years of U.S. 
economic blockade. 

In the wider context of the. 
Caribbean it must he said that 
for decades a similar exodus 
has taken place from Duvaliers* 
Haiti. Litt'e attention was 
devoted to it in (he western 
media. Haiti was. quirkily, con- 
sidered as part of the free world. 

Havan cannot expect . its 
opponents to be as silent about 
the exoduc from Cuba. 

As the exodus from Mariel 
continues President Castro sees 
bis reservoir of potential domes- 
tic embarrassment drain away. 
From his point of view that is 
all to the good. But one is left 
with the feeling that he has 
not quite realised the damage 
to the image of his society and 
the Cuban .economy. 
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Letters to the Editor 


Heavier 

loads 


ties have been demolished "—in owner occupiers. Tenants must 
fact, nothing of the sort took be given full tax relief on rents, 
place. - Hi a large proportion of Owner occupiers will have t° 
those areas and in all too many suffer commercial interest rates: 
others the^ ratepayers are a no. tax deduction for mortgage 
From. Mr . P, Mortimer. minority of local voters, many interest and a new' annual tax 

Sir— nenartment Trade of whom are. egged on by the on owner occupation. A regime 

submissions to . tbe - Armitage I^'&jT'KSS be tS P ‘ woS'd" 

enquiry -on heavy goods vehicles and for. those that turn be initially, wouja 

weight limit* -gives cause , tor 9P. »- vot f »«I <* course sue- revive . the .private 
concern on a vumbor of points, ceed'- under, .the iniquitous sector.. 
not least of i which is ther^overt Sjfstem of local rating by ini- . it has been -argued that this 

poring their will on a minority regime (higher interest rates in 


certainly 

rented 


support heing^xnn .to. the ease 
for ' increased weight limits 
supported by rtfae - haulage in- 
dustry at ‘fee- direct expense, of 


who really pay 
In the area of the East End 


particular) .would .create an 
additional burden for first time 


rail carryings. The evidence rates are overwhelmingly paid 
from the DCMT would appear to by trade and’ commerce who 


of London where I work the buyers. This is not so. House 


interest rates so that first time 

„ M „ vv prices adjust to tbe level of 

centre on expected operator cost have no vote at all and there- can , affor d to purchase 

savings -- .and reduced r.oad fore no say in how much is 


damage, both of which could 
and should be - called into 
question. . ■ 

A heavier vehicle, even with 
present day ; -equivalent axle 
load limits must: be more 
exepnsive\ - to ' • operate .- with 
additional . tyres, brakes and 
running gear 


raised, from whom, and bow it 
should he spent. Much local 


houses with mortgages that 
absorb a reasonable proportion 
of their earnings. Building 


authority expenditure in Labour 
areas is blatant political brihery, f{« «*, 

earnings. The regime I propose 
r__ th _ nn would, after a period of adjust- 

2 ment - produce lower house 

Tes, oraises auu house rents, safe in the know- Drices in rea j terms First time 
to maintain. l ean ledge -that this will be paid for Suyera would from this; 


e,g., those authorities such as 
Lambeth who have made no in- 


because they would have to 


hardly believe, whatever the by those who enjoy no such 

Road Research laboratory re- benefits and which are In any raTse'smaller* deoorits 
port that' heavier vehicles- will event totally unjustified in the " ^ ■ 

cause - less damage- to road overwhelming majority of in- 
surfaces especially if one looks stances. on grounds of need. 


corresponding to HGV wheel Heseltine will see that spend- 
spacing -on trunk road- and m- thrift Labour local ■ authorities 
ways and the widespread M-way ^ no ^ a ^j e legacy to put their 
repajr programme throughout hajlds ln 1Mt 


The third policy question con- 
cerns housing as an investment 

at- the miles of “tram Hues 7 ivery much hbpe that Michael ta^and^nSS 

rate incentives for owner occu- 
piers have created a' very, 
damaging, distortion here, - by 

u,. mf v , — making housing a far better- 

'Perhans even more worrying oppoD ® nts p{ ? ckets ^ d ^ at t he investment than .the shares of 
pernapn even more worrymg same- time claim justification for productive entero rises. Large 

IV?? hSf W what ^ are doing by their ^T pers TStal hare 

some bulk rati traffic could hfr spend^ft actions. — -- 

come, road competitive if higher 
vehicle. limits are accepted. In o. Eogert. 
a period, of- concern, over fuel/ ffobtnnrood, 
energy use tiie rapectation that Rudd’s Lane. 

Witters ham, 

Tenterden, Kent 


larger ■. ■ trucks ■ should be 
accepted, for ’ bulk, movements, 
capable. . of" . being handled 
efficiently and economically by 
rail' gives 'cause for concern on 
the future direction of trans- 
port policy -in the UK. Can the 
DoT.be seen any longer. as an 
impartial body or is it a hidden 
cell of the. road lobby? _ . 

Gri ‘accidents- the DoT in- 
dicates that the number' of in- 


Housing 

policy 


From Mr. H. Darling 

_ - - Sir, - 1 - Your column has 

ci dents involving high weight carried a debate recently on 
limit vehicles might (might!) three aspects of housing policy 

be expected to decrease. - —house . ownership mortgages h serious .adverse effect on 
One cannot But be sceptical: and interest rates, fair rents S b moW^TSe^w^ w to 
of such assertions given .the and long term rented property J0D on ' was 10 

DoTs • own reservations on provided, by the private sector, 
higher centres ■ of • gravity and. bousing as an investment 


been taken off. the stock * ex-: 
change in recent years and 
directed info housing... A less' 
obvious but more serious con- 
sequence is the amount of 
private capital that might have 
been put into forming -new 
companies, but has gone into 
houses instead. A regime for 
owner-occupiers of commercial 
interest rates, no tax deducti- 
bility of interest and a new tax 
on owner occupation would help 
redress the. balance, consider- 
ably. Houses' for owner occu- 
pation have the further benefit 
of relief from capital gains tax. 
The removal of this relief is 
not practical because it would 


to respond to the need for inno- 
vation. The evidence of this is 
apparent, for instance, when 
comparing inventories of home 
produced capital equipment 
with those of corresponding 
foreign competitors. 

The potential spending power 
of the public sector is enormous 
and should, indeed, be better 
co-ordinated to achieve; 
. improved industrial perform-- 
ance. but this will also require 
many sacrifices and compromises 
among purchasing organisations 
in this country, including a 
readiness to accept more inter- 
national standards rand' to 
operate 'in .the future new 
designsof plant and equipment 
in conjunction with that on 
which they have standardised 
and capitalised in the past. For 
production^ management it will 
mean adopting the “ Michael 
Edwardes " philosophy in secur- 
ing the necessary commitment 
to produce good products on 
time and at a fair price. 

As between producers and 
customers it is also important 
to reach derisions quickly, avoid- 
ing the risk of impairing indus- 
trial performance in. foreign 
markets b tea use of bureaucratic 
delays at. -home. - - ■ 

The plan should receive wide- 
spread support but it will hot be 
able to transform the competive- 
ness of home industry overnight. 
It wiU -require a carefully 
orchestrated- • exercise in- co- 
operation, compromise and com- 
mitment. 


weekly cash paid employees 
have bank accounts. The matter 
of extended lying time between 
work done and payment made, 
as well as tbe 42 hours required 
to pass a credit through the 
banking system, are ignored by 
the banks as they have no 
potential for profit improve- 
ment. - So employees have and 
use bank' accounts as it suits 
:ftiem. -The situation is riatic in 
near equilibrium. • 

- Perhaps in this decade will; 
raise our standard of .living 
through the bankibg4>arrier as 
other European countries have 
: before us. ‘ The change' might 
take place more quickly if we 
had voices raised advocating and 
supporting' a higher standard of 
.living.. • ' ’ . 

C. C. Dilloway. 

Highcroft,- - — 

Gunhouse Lane, 

Bowbridge, 

Stroud, Glos.\- " 


.UK: . Building pay talks, 
London.' 

Mr. David Howell. Secretary 
for Energy, addresses conference 
at Wilton Park. Sussex, on 
politics and economics of energy, 
natural resources. 

National Federation of SuL 
postmasters conference opens. 
Torquay Town Hall (until May 

14) .' . 

Institute of Professional Civil 

Servants annual conference 
opens, Eastbourne (until Mas- 

15) . . : • . ■ ; 

Civil and - Public - Services 
Association annual conference 
opens, Southport (until May 16V. 


To-day’s Events 

National' Union of teamen’s 
biennial meeting .opens. Bull 
City Hall (until May. 17). 

Overseas: European Central 
Bankers meet in Basle for two- 
day monthly meeting. 

Parliamentarians from 29 
nations on -both - sides of the 
Iron Curtain meet in Brussels 
to access compliance with the 
1975 Helsinki agreement on 
security and co-operation in 
Europe. 

PARLIAMENTARY BUSINESS 

House of Commons: Private 


Members* motions until 7 pm. 
Second reading of the Iran 
(Temporary Powers) Bill. 

House of Lords: Industry Bill, 
report stage. Morions to approve 
Southern Rhodesia (Sanctions) 
Order 19S0 and Zimbabwe 
(Independence and Membership 
of the Commonwealth) (Con- 
sequential Provisions) Order 
1980. 

OFFICIAL STATISTICS 
Central Government trans- 
actions (including borrowing 
requirement) (April). 
COMPANY MEETINGS 
See Week’s Financial Diary on 
Page 33. 


Doxford 
engines 


J. R. Gammon - 

South Western Electricity.. 
Board, ' - •••-'• 

Electricity House, r . * 

Colston Avenue, 

Bristol. 


remove the capital gains tax 
advantage of , investing in 
houses Is to ' take it off from 


affecting vehicle' stability, in comparison with the .stock itlvestxne nts in quoted and 


Present vehicles have displayed market These three areas are. un(ruote J shares 
some extraordinary ctoaxac-*. connected and a sound housing H 
teristies, including ‘ a notable policy must relate the three in 
tendency to roll over -at low a coherent manner. 4 should . . 

speeds .roundabouts- Could, like to propose a new housing outers, to the private rented 
one claim additional safety as policy which would. do this sector and .to the productive 
a benefit if a heavifr vehicle effectively. sector of the economy. The 

was to roH or lose control in a A - n complex political losers - ?? easting owner 

wS-fflSiSji. {g: SSL'S ^ 

MilTerenci m t P o ^e : Sj«t of :I hese areas j" 01 ® 8 ? 6 fair rewlutim of the ranflietta'* 

indifference to tne prespeci u*. hQme owners hi P and to help ohiectives m tHw thrpp areas 

the erosion of nul -first time buyers. m L particular; S hSe bolted 

mgs is profoundly disquieting., ro reverse the steady and nearly :^° 

One wonders will the DoT fatel decline . of the private ??■ N^arlpig. . 
change its views ' uquia ■ rented sector; and to encourage 
hydrocarbon fuel is pnysicauy pjiyate''\capital. to - flow more 
scare and prohibitively, expen- . productive enterprise 

sive? ‘ rather than into housing for 


T believe that this regime 
would be of benefit to first time 


Flinging money 
around 

From Mr. J. Hobbs. 

Sir,— There . are -two -things 
which .are absolutely certain: 
inflation is caused by Govern- 
ments spending each week more 
than the revenues, gathered in. 
the previous week; and unemF 
ployment is the result of unions 
abusing their ' power by exact- 
ing payment for their mem- 
bers’ work- which prices them, 
out of the world labour market 
It is up fo the Government to 
deal with the - first and for 
unions to moderate their 
demands until all . their mem- 
bers have employment if they 
want it : 

John H. Hobbs. 

2S, Boulevard des Maulins , 

MC. Monte-Carlo. ‘ 


... Frdm Mr. M. Wilson 
.. Siri. — Your . .correspondent 
William- Hall- writes '<April 26) 
on ; events leading • up to the 
proposal’ to ' close * ' Doxford 
-Engine^ Britain’s only company- 
designing and-- building low- 
speed • engines of 'all - British 
design.:- •-*.*• 

Mr. Hall, however, is. incorrect, 
in stating that -Mr/ Robert 
A-tkirisoiE left-. Doxford because 
of. his' board’s .'decision to build 
•ihe larger tr J ’* : type engines. In 
: fact -the J-type engine was not 
designed when lie left to head 
the engmeeflng . • division of 
Tube • Investments. During his 
time at Doxford he give 
•.impetus to - tbe r u P”- engine 
and.' breathing space, until an 
improved version --could Jbe 
• introduced. 

Your .correspondent also 
states that- Doxford made a 
fun damental' design blunder- in 
- the start of the - 1960s in pinning 
. its faith solely to the opposed- 
pistop . engine.” A little over-f 
two' years ago. however, there 
was such confidence in Doxford 
' that the company' had 22 laiga 



. VMdn’tyou like to forget about paying your staff? • 

Att toat effort soaks up costly man hours which could be used 

elsewhere. So considerthe alternative. 

A simple Payroll Processing system operated by Europe^ top 
security company couldbe the answer.- • - 


SO. W-aldcmor Avenue. SW6. 


owner occupation. 

Taking the private rented 
sector first, it is not -possible 
for a landlord to achieve a com- 
mercial- return on the -vacant 
Dossession value of a bouse 
because average families could 
not afford the rents this would 
require- No amount ■ of -tinker- 
inn with . the fair rent regu- 
will correct' • tills- 


Purchasing 

policy 


P: N. Mortimer, 

12 Seymour Road. . 

Upper Shirley, SouthaniptoTL 

Paying the 
rates 

From Mr. ~B: Engcrt 
Sir,— Itf their article (May 3) lations 
on the local: authority elections fundamental Imbalance. House 
Robin Pauley and Ray Perman prices have to be brought down industry are complementary to 
state* Nevertheless, the results . in real terms, so that landlords the findings of the recent 
are a blow to Mr. Michael Hesel- - can ' achieve a commercial 
tine. Environment Secretary, return with rents that are 
because his theories that rate* realistic tor tenants: This can 
payers WiU rebel against high only be done by redressing the 
rating.' Labour authorities and "balance of tax and. interest rate 
rapport low rating Tory author*- incentives between tenants and 


From the President . 

Institute of Purchasing and 
Supply 

Sir,— A number of - features 
of the long term public purchas- 
ing plan (May 1) to improve the 
competitiveness of ' . British 


analysis by the science policy 
research unit (SPRU) at the 
University of Sussex. The latter 
(reviewed on April 23) clearly 
blaines the shortsighted policies 
of many British firms in failing 


Low standard 
of living 

From Mr.' C. Dilloway 

Sir,— The unexplained 'pheno- 
menon of the- Great British 
Unbanked (May 3) is almost 
certainly explained by our rela- 
tively low standard of living. 
Thai Italy and Spain are simi- 
larly unbanked is certainly 
strong circumstantial evidence. 
While a- sizeable proportion of 
the population have to spend 
just about all the week's money . 
tn live tor a week neither they 
nor the banks are interested in 
cunrent accounts. 

The banks' propaganda effort 
is two pranged. - Attract indivi- 
dual account holders and 
persuade -employee to pay less 
frequently- than weekly. Not 
surprisingly 34 per cent of 


.engines "on order, more than all 
other engine works, in. British 
Shipbuilders put together. To 
class' the Doxford engine as a 
“ design blunder " does a dis- 
' service to such a -major. Bri tish 
eompany as Bank Line whtdrj 
has standardised its fleet on 
Doxford engines and which lias 
taken 63 Doxford. engines since 
1937 for its ships; Bank Line’s 
most recent class of fast cargo 
liners are 3ll propelled by the 
latest Doxford engines. Eller- 
raan Lines, Furness Withy, 
Reardon Smith and others are 
all competent .. companies yell, 
.capable of avoiding .*: design 
blunders '" yet they and many 
others .in Greece.' 'Yugoslavia 
and elsewhere have, specified 
and operate Doxford -engines, 
■You*, publish .that because of 
their sheer size,. Doxford engines 
were not suitable for many 
ships ** such as ferries.” But 
ferries form a very small pro- 
portion of world shipbuilding 
at any time and the present 
Doxford engines — tor powers of 
5.000 to 30.000 h p— are capable 
.of propelling about 90 per cent, 
of other ship types ordered — 
including container ships of less 
.than 1.600-' gross tons. In fact, 
the latter ships have 5.000-hp 
Doxford engines with 1 only three 
cylinders, 
w. .Wilson. - ' 

Bridge Rouse. - — • - - • 

181 Queen Victoria Street, EC4. 


can evaluate your 


provide continuing support 


on 


Besides saving the time of your own staff you will receive 
automatic note and coinanalysis per employee, automatic handling of 
tax, insurance and pension details, confidential pay 
statements and bank account crediting facilities for [QrOUP4 1 
salaried sbff.lt becomes so simple it’s almost child's ^■SECURITASM## 
play So fill in the coupon and find out the facts. • 


Please ask your Gorisiiltantto call and tell me how you can simplify my payroll processing. 
Name ' 


Fbsitfon- 


Company Name. 


-Address^. 


No. of Employees,. 


Send this coupon to : Tom Warden, Group 4’ Pay Services, Famcombe House, ftiz/s/so 
Broadway, Wares. WR127LJ. Telephone: 0386 858585-Telex; 33B571. . 
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Companies and Markets 


UK COMPANY NEWS 


Financial Times Monday .May - 12 1980 


Offer for sale values 
Peerless at nearly £13m 


Home Farm 
placing 26% 



BIDS AND DEALS 

vote expected in 


THE PROSPECTUS is published 
today for the offer for sale by 
merchant bankers Singer and 
Friediander of a quarter of the. 
equity in Peerless, a Birming- 
hham based diversified consumer 
products groups. 

The offer is 3.1S1,S00 ordinary 
25p shares, at IQQp each, valu- 
ing the . whole company at ' 
£ 12.92m. . 

Peerless was founded in T920" 
as a manufacturer of hot brass 
stampings and machined parts - 
for the building industry'. The 
current chairman and two joint- 
managing directors are sons of 
the founders, -Mr. W. P. Jones- 
and Mr. W. D. Jordan. Since 
the company's inception share- 
holdings have been dispersed 
throughout the two families. At 
present htere are some 40 family 
shareholders with another 10 
executive employees holding 
stakes. 

The fairly wide spread of 
ownership Is one of the main 
reasons for the company coming 
to hte market Members of the 
family wanted their investment 
to he in a mraketable security, 
thoug no single investor is sell- 
ing out altogether. On average 
the disposal is around 25 per 
cent of each holding hir for 
some individuals the figure is up 
around 35 per cent After the 
issue, none of those disposing 
Of shares in the offer wit] be able 
to sell any of their remaining 
holdings during the next three 
years without permission of 
Singer and Friediander. 

After the Issue the directors 
and their families will own 12 
per cent of the capital. Mr. 
Alan G. Jones, joint managing 
director, estimates that after 
taking in the immediate family 
and trusts that figure would rise 
to nearly 40 per cent 

During the last ten years the 
. company has diversified sub- 
stantially and activities now 
Include the manufacture of 


plastic products, time controls 
for ceotrai heating, .electronic 
taxi meters, water fittings, 
kitchen furniture and hot brass 
and aluminium fittings. 

The breakdown of profits in 
the first nine months of the 
■ current year to March ' 31, 1980 
. shows that plastics made a con- 
tribution of 30 -per . cent; electro- 
^mechanical -and electronics 1S.5 
' per cent, water fitting- and 
kitcheo furnture 2-1 per - cent and 
metals 305 per cejrti 
•'TThe company Is. record shows 
that turnover has expanded from 
£I1.5m -in the year to March 1975 
to £26.94m in 197S-79. Over the 
same period profits before tax 
have increased without interrup- 
tion from £992,000 to £3.277,000. 
In 1978-79 there was a substan- 
tial increase in profits of £1.37m 
helped by a big advance from 
the electromechanical/electronics 

The nine month profit to 
December is £2.97m an sales of 
£22. 82m and the directors are in- 
dicating that the full year to 
last March produced profits of 
not less than £3.Sm on sales of 
£33.3m. This profit is before the 
share of trading losses ofTtfew- 
peer (which has now ceased to 
trade) of £83.000, extraordinary 
costs of closing Newpeer amount- 
ing to £195,000 and a provision 
of £81,000 against ^goodwill. . 

An interim dividend - ' has 
already been paid *to= share- 
holders, but no further dividend 
will be -declared in-respect - of 
1979-80. In the absence of un- 
foreseen circumstances, ‘ the 
directors say -they will recom- 
mend a total - for the current 
year of not less than 6.3p per 
sbare. 

On the basis of these figures 
Peerless is coming to the market 
with a yield of 9 per cent 
covered 2.2 times on a full tax 
charge. The p/e is 7- or just 
under 5 on the expected tax bill 
There are .no CCA figures but 
the- directors state that the pro- 


posed dividend would still be 

covered. 

Turning to the .future the 
directors say that prospects for 
all divisions, with the exception 
of brass components, are encour- 
aging in- the short term. But the 
group's activities have relatively 
short order books and it is im- 
pissible to forecast for the . cur- 
rent year. 

The balance . sheet • on 
December 31, 1979, shows net 
tangible assets of £13.5 m, worth 
I05p per share. Borrowings then 
totalled £4. 8m. On April IB the 
company's . debt bad .fallen . to ' 
£3.88 m. 

The application day for the 
issue is Thursday and dealings 
are expected to start on May 20. 

Brokers to the issue are Hoare 
Govett and Murray and Co. in 
Birmingham. 

• comment 

Peerless has a fine earnings 
record.. Over the past 15 years 
profits have slipped only once — 
and that was due to three-day 
working during the miners' 
strike in 1974. Because of the 
short order book it is difficult 
.for the . directors to. stick their 
necflcs out in the current year 
but their optimism would seem 
to be justified given ihat only 
the hot brass activities, which 
-probably contribute less than a 
fifth. of : group profits, are show- 
ing any weakness. The main 
spur to growth should come 
fro mthe kitchen furniture and 
water fittings operations on the 
back ' of buoyant 3M-Y sales. 
There should also be useful 
gains from central beating 
clocks,- structural foam mould- 
ing and packaging.' There is no 
comparable company against 
which Peerless can be measured 
but tbe amalgam of activities 
suggest that the historical fully- 
taxed p/e of 7.1 and prospective 
yield of at least nine per cent 
is about right 


A £660,000 placing has been 
arranged by stockbrokers Capel- 
Cure Myers to bring Home Farm 
Products, a Sheffield-based pork 
and bacon producer, to the mar- 
ket. 

The placing 's 1.2m ordinary 
lOp shares at 55p each which 
are being sold by the. controlling 
families and represents 26 per 
cent of tbe, equity. 

The placing price put an 
overall} value oh the company of 
£2}m and indicates a 7} per cent 
yield and a fully-taxed - p/e of 
7.5. 

'Home Farm's principal activity 
is the slaughtering of p'gs and 
processing them into cuts of pork 
or sides .of bacon. The com- 
pany also produces sausages, 
bacon rashers and pork-based 
foodstuffs. 

There are also four butchers 
shops and one freezer food 
centre. 

. The oompany operates two 
slaughterhouses, one at Todwick, 
Yorkshire, and another at Gains- 
borough, Lincolnshire. The Tod- 
wick unit has a weekly capacity 
of 2,000. Gainsborough, which 
was acquired in April 1978, has 
a capacity of 900. Some £300,000 
is currently bfing spent on trebl- 
*ng capacity there to 3,000. 
Government grants for 25 . per 
cent of the cost have been appli 
cent of the cost have been 
applied for, and cash flow should 
cover the rest of the expenditure. 

Sales have grown from £2. 78m 
in the year to May 31, 1975 to 
£7. 6m in 1978.79. Pre-tax profits 
over the same period have 
increased from £103,000 to 
£390,000. There was one setback 
in 1977-78 when profits slipped 
from £279.000 to £259,000. 

In the first half of the current 
year Home Farm achieved profits 
of £394,000 on sales of £5.15m 
and the directors are forecast- 
ing profits for the full year 
ending this month of not less 
than £700,000. 


On this basis they are propos- 
ing a- dividend of L75p per share. 
If the company had been quoted 
for a full year tbe dividend 
would be 2Sp per share and the 
fully taxed cover 2.52 times. 

The pro-forma balance sheet 
dated December 31, 1979 shows 
net borrowings of £1S7,000. How- 
ever at April the company had 
no debt and the company 
usually has a net interest credit 
for the year — it was £10,000 
in the first half. Net assets were 
£L17m. • 

' Dealings -start on Thursday. 

• comment 

The owners of Home Farm have 
picked their time well to realise 
part of their investment Demand 
for pork is expanding thanks to 
its relatively cheap price against 
other red meats— illustrated by 
the divisional breakdown show- 
ing an increasing importance of 
pork to profits. Margins are 
rising and in the current year 
they will probably be over XJ 
points higher than in 1978-79. 
Home Farm is about to close its 
books Dn its best year ever by 
far and the trading outlook for 
the next 12 months is very 
encouraging. There will also be 
the benefits of the increased 
capacity at Gain borough and the 
first 12 months of the bacon 
vacuum packing plant at Work- 
sop. The one cloud that could 
darken tbe horizon is imports. 
But in fairness Home Farm 
weathered those difficulties of 
1977-78 well and the strength of 
sterling and Green Pound re- 
valuations mean imports are no 
threat at present, when dealings 
get under way the shares could 
attract a small premium. Further 
on however, sentiment could be 
tarnished by the two executives 
control of the Todwick slaughter- 
house-representing perhaps a 
third of the book- value of 
property. 


Assam Trading 



In what is expected to be a 
dose vote the fate of Assam 
Trading (Holding’s) controverial 
property proposals will be 
decided by shareholders to- 
morrow when the adjourned 
extraordinary general meeting 
resumes. 

The proposals, which are being 
fiercely opposed by some 
minority shareholders, Involve 
the injection of -Learmonth 
Property and County Property, 
both owning properties in Scot- 
land and the North of England, 
in exchange for shares and cash. 

Learmonth represents the 
private property interests of 
Mr. John Guthrie and Mr. John 
Malcolm Guthrie, both directors 
of ATH, while County is con- 
trolled by Mr. Kevin McCabe, a 
close associate of the Guthrie's. 
Under the deal the Guthrie 
interests increase their holding 
in ATH from 55 per cent to 66 
per- cent, Mr. McCabe takes a 
5.8 per cent- stake, while the 
minority Interest is diluted from 
39.2 per cent to 24.26 per cent. 

Since last month's EGM both 
ATH and Russell Wood and Co 
(stockbrokers), which is spear- 
heading the opposition to the 
deal, have circularised share- 
holders with their views. 

In their letter the ATH direc- 
tors* give three main reasons why 
property Is an area which “could 
best capitalise on the strength 
of ATH" — the buoyancy of 
property shares over, the last 10 
years; excellent prospects for 
selective property development 
and investment under experi- 
enced management; and the fact 
that certain. ATH . directors 
already have a particular know- 
ledge of properly and a success- 
ful record- in '-that field. . . 

Russell Wood (which claims 
the- support of 20 per cent of 
the minority holders) complains 
that the proposals will result 


in a dilution of 40 per cent in 
ATH “B" holders equity inter- 
ests in McLeod Russell (a bold- 
ing of 38 per cent in tiro tea 
group being the company s main 
asset) and the substitution of 
“secondary UK property inter- 
ests which are being acquired 
at a very bigb valuation. 

Russell Wood Is crticaJ of the 
consideration being paid for tne 
two companies, but the directors 
of ATH have said -that they are 
entirely satisfied that the prices 
“f&irly reflect the value to ATH 
of the two companies.’’ 

As regards the dilution of the 
McLeod Russell stake ATH said 
that in place of the reduction 
in the notional number of 
McLeod Russell share each ‘B 
holder will receive, under the 
proposals, “a valuable stake in 
the new property activities of 
ATH ” - . 

The outcome . oF the EGM is 
likely to hinge on the holding of 
Mrs. Elizabeth Legard. who con- 
trols' 8.7 per cent of the total 
voting rights. Mrs. Legard' Is 
the sister of Mr. John Guthrie 
and the daughter of Mr. John 
Malcolm wh already control 55 
per cent of the ATH voting 
capital. 

SBEBENS/DOW 

The £15m joint venture 
package between Siebens Oil and 
Dow Chemical, announced on 
Friday, could be worth an addi- 
tional £10m under the terms of 
a mutual spending agreement. 
Dr. David Biggins, Siebens 
general manager, said yesterday 
that Dow could spend an amount 
equal to -Siebens in conjunction 
with the £10m loan. 

“ As we devote money to North 
Sea exploration, Dow will match 
the sum and wo wilT jointly have 
a potential spending base of 
£20m." he said. The money would 
be used primarily in the Seventh 


Round of North Sex bit block 
bidding- • . ■ -. 

According to the Siebens 
annual report.' about 65 per cent 
. of the shares are held in the TJK 
and 5 per cent are forelgn-held. 
Dome Petroleum.- the Canadian 
company, holds 38. per cent of 
Siebens. ... 

WESTPOOL TRIJST 

Aii a result of the £90zn deal 
in which Lord Rayne is to trans- 
fer control of his business empire 
to Westpool Investment Trust, 
the fully diluted net assets value 
of West pool wrti increase from 
£1 2.89m to £1 09.72m (indbditHS 
the London Merchant Securities 
interests at market value). This 
is equivalent to an increase ■ in 
the underlying net asset value 
per share from 143.4p to 144.5p. 

The deal, which was announced 
last week, wrh also involve -ffie 
payment of a second We&tpool 
interim - dividend of 3.6p ' per 
share for the year ended April 
30. •'Riis will be paid to all 
shareholders on the register on 
May 23. 

IMPS/HOJO 

IMPERIAL GROUP yesterday 
confirmed that a decision on 
whether to continue rife $630m 
bid for Howard Johnson, the 
American group, would be taken 
by May 20. 

But the company declined to 
comment on reports that its 
directors have already decided 
to proceed with the offer. A 
spokesman for Imps said: “No 
decision has yet been reached." 

At the group's annual meeting 
in March, Sir John File.: the 
retiring chairman, told share- 
holders that there were "ques- 
tions still to be answered.’ The 
review of these questions ' is 
to be answered.’ The review of 
these questions is scheduled to 
be completed by next week. 


Ultramar in 1980' 

Excellent 




Ultramar Group Results for the Quarter to 31st March 1 980 


Consolidated Profit and 
Loss Account 


First 
Quarter 
1980 
£ million 


First 
Quarter 
1979 
£ million 


Year 
.1979 
£ million 


Review of Ultramar Group Financial 
for the Quarter to 31 st March 1 980 


and Operations 


Summary of Financial Results 

First Quarter 
1980 

. £ million . 

First Quarter 
- : 1979 

£ million 

Sales 

- 223.8 

200.8 

Operating profit before taxation - ' 

- 31.5 

12.2 

Operating profit after taxation 

19.1 

6.8 

Net profit 

19.8 

9.1 

Cash flow from operations 

23.9 

11.0 


The financial results of the Ultramar . 
Group for the first quarter of 1980 were once^ 
again at a record high. The operating profit 
before taxation amounted to £31,500,000 
compared with £12,2(X),000.for the first 
quarter of 1979. The net-prbfrt) after taxation 
and exchange fluotuatidiis, wss £19,800,000: 
for the first quarter; o.f : 1980 as against 
£9,100,000 for the corresponding quarter of 
last year. 

These excellent results were achieved 
despite a sharp drop in the Group’s sales of 
oil from 280,900 barrels per day in the first 
quarter of 1979 to.203,600 barrels per day : for 
the first quarter of this year. Refinery runs 
were also lower. There are a number of 
reasons for the lower sales' volume but . \ ' 
primarily It reflects the reduced volumes of ; 
crude oil available to us and our deliberate 
policy of cutting back in-the types of 
business which do riot- give adequate 
returns. . .... v/.". - r 


our refining and marketing operations did 
well overall. However, the financial return on 
our large investment in Eastern Canada, 
although improved, is still not satisfactory. 
We expect to make an early decision qn ... _ . 
whether to sophisticate the Quebec. Refinery- 
by adding equipment which will-give us more 
light products and less heavy fiiei oil. . 

in the first quarter, we took advantage of ; 
our strong cash position to prepay some 
£34,000,000 of long term debt and thereby 
reduce our interest costs.- 

• For the rest of the year, our capital 
expenditure programme will concentrate ori ‘ 
exploration and development in Indonesia, 
the North Sea and Western Canada We will ; 
be participating with several groups of 
companies to apply for blocks in the \ 
-forthcoming 7th round of North-Sea licence s 
applications. 

. : Tjier<e are some uncertainties forfhe 
remainder of the year but we expect the.; 
results for 1980 to be excellent..; C - - ; - 


Sales 


£2238 

£200.8 


£1,001 j 

Profit on trading 


35.0 

15.8 


106.4 

Amortisation, depreciation, depletion 






and amounts written off 

33 


3.6 

15J5 


Elimination of remaining unamortised 






costs in Iran 



— 

15.5 



— 

3 3 — 

— 3.6 


31 3 

Operating profit before taxation 


31.5 

122 


75.4 

Taxation on operating profit 






Current 

83 


29 

15.6 


Deferred 

4.1 


25 

145 



T~ 

124 — 

— 5-4 


301 

Operating profit after taxation 


19.1 

6.8 


453 

Foreign exchange fluctuations (Note 2) 


0.7 

23 


13 

Net profit 


19.8 

9.1 


463 

Dividends 






Convertible Redeemable Preferred Shares 

0.2 


03 

09 


Ordinary Shares — 






Interim 5p per share 

— 


— 

23 


Final 1 0p pershare 

— 


— 

46 


Advance Corporation Tax written off 

0.1 


0.1 - 

3.4 



- 

03 — 

— 04 


113 

Earnings retained for the period 

' 

£19.5 

£ 8.7 


£353 

Cash flow from operations 


£209 

£11.0 


£863 

Earnings per Ordinary Share 






Basic 


3Hp 

19-6p 


993p 

Fully diluted 


37J2p 

17.4 p 


88.1 p 




First 


First 

Consolidated Statement of Source and 

Quarter 

1980 


Quarter 

inra 

Application of Funds 



£ million 

£ million 

Source of Funds 






From Operations: 






Operating profit after taxation „ - 



19.1 


63 

Amortisation, depreciation, depletion 






and amounts written off 



3.5 


33 

Deferrred taxation on trading profits ■ 



4.1 


25 

Indonesian debt service equalisation (Note 4) 



<23) 


(13) 

Cashflow from operations 



229 


11.0 

From other sources: 






Long term loans raised 



1-8 


Ol 

Exchange adjustments due to currency realignments 


1.1 


03 




£208 


£11.7 

Application of funds 






Acquisition of subsidiary companies 



_ 


34 

Additions to fixed assets 


. 

8 3 


63 

Capital expenditures 


* 

8.5 

/ 

93 

Prepayment of long term debt (Note5) 



328 



portion of long term debt now due in oneyear 



06 


22 

Convertible Redeemable Preferred Shares 






dividend including Advance Corporation Tax 




» 

£0.1 million (1979 £0.1 million) 



0.3 


0.4 

Miscellaneous items 



02 


(03) 

(Decrease) in working capita! 



(1643) 


(03) 




£208 . 


£11.7 


Notes: 

1 . Group operating profits are hugely In 
U.S. and Canadian dollars. 

2. The gun on foreign exchange 
fluctuations of £0.7 million during the 
first three months of 1980 retetaeaimoat 
entirely to long term loans of Individual 
companies repayable over the years 10 
1893. 

£L Translation and conversion exchange 
rates used by the Group am: 

31st 31st 31st 
Match Match Dec. 

1880 1979 1979 
£1 equate U.S.S 2.15 £07 £22 

£1 equals Can.S 253 2.40 259 

U.S.Si equals CaaS 1.19 1.16 1.17 

U8.S1equalsSw.Fr. 1.85 1.59 1.59 

4. The Group's entitlement to income 
from Indonesian LNG sales is included in 
the profit and loss account after 
deducting transportation, liquefaction 
costs, and debt service on the loans 
raised by Pertamina to finance the whole 
of me construction cost of the Ba dak 
LNG Plant, which is operated on a break- 
even basis. In order to match income with 
these deductions, the Group's 
entitlement is adjusted to reflect an equri 
annual charge lor debt service, rather 
than the uneven repayment schedule 
established for the loans, all of which am 
repayable within a 12-year period starting 
in 1977. Effectively, therefore, the cost of 
the plant will be fully amortised by the 
end of 1989. 

firstUtree months ofll)8Qwera n ^ 
Unsecured Canadian Bank Loans (Can. 
$30 million) due in 1984 and the 
Indonesian Project Loan (Long Term 
portion UB. $48 million) finally due In - 
1985. The Prefect Loan is still available as 
a term facility until 1865, reducing by 527 
million every three months. 


Working capital at 31st March 1980 
Long term loans at31stMarch 1980 


£37.7 


£44.1 


£20.3 


£85.1 


Operating results. 


First 

Quarter 

1980 


First 

Quarter 

1979 


Nearly 40 per cent of our 'f if st quarter-’ 

Group profits came : ffcim 6ti“r Indonesian 
operations where the Badak LNG Plant 
continues to operate at throughput rates * 

considerably in excess of design capacity. 

The producing divisions in Western Canada Campbell Nelson 

arid th'ifN brt h;S^vwreatsb_-p rofit^lepahcf .1 980 :t~ .: zT; 'J^^IiGBatrmari 


Sales of oil (barrels per day) • 

Oil refined (barrels per day) 

Oil produced (barrels per day) 

Gas produced (thousands of cubic feet per day) 
Gross wells drilled 

Oil and gas wells complied (in which the 
Group has varying interests) 


203,600 
83300 
■ 8,800 
169,300 
15 

13 


280300 

105,700 

9300 

171,800 

8 


Ultramar 

2 Broad Street Place, London EC2M7EP • 
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to broaden base 

BY KENNETH- HURSTON, MINING EDITOR 


FOLLOWING a decade in which 
assets more than doubled and 
gross income- Increased five-fold,' 
Loadop’f Selection .Trust is now 
broadening IKe" basis of ' its 
earnings so that no; single 
mineral will contribute the major 
portion of revenue. 

7 Tfes . policy, whito aims to 
counter the effects of commodity 
pijce swings, wifl develop with 
jthe full fruition of the . group’s 
new mines. In hffe ■ynnnftf state; 
meat the chairman, Mr. John Du 
Cane, points out that in a couple 
of years the rising contribution 
of precious metals,' for example, 
will acountfor more than one- 
fifth of total* rales revenue, 
s - At the same tame emphasis 
will he put on finding “the* next 
generation’ of mines" rather than 
making .further ~ industrial 
acquisitions. ‘ ** Mines - ■ still 
remain one' of the safest forms 
of investment over time." says 
Mr. Du Cane,- adding-" Jthe group’s 
jjras? roots’ exploration approach 
is the most effective way of 
obtaining new brebodies;” 

Next year'; Will see the start 
of commercial production 'at the 
Australian ; ■Tentoiric 1 Bore and 
Canadian • ' SeTbaie .(.formerly 
Dbtonr); copper-tin ir-sllver mines 
and at the U.S. Alligator Ridge 
gold deposit -in Nevada, - 

This year, further growtlr in 
income and assets', is .'expected 
with fun year's operations at 
the.-' Aghfew nickel mine In 
Western ' Australia, the UhiseJ 
’gold mine- in- South , Africa and 
higher 'dividends from the. -7.56 
per. cent holding in America's 
'Aniax, “ €ruiy hoe .of the out- 
standing minin g grpup$ Qf the 
world. • .. . * 

' Selection. Trust shares cannot 
be .regarded "as cheap in the cur- 
rent recessionary climate, but 


BOARD MEETINGS 

- 'BOARD MEETINGS - 
'.The following companies' have notified 
dates of board meetings to the Stock 
Exchange. Such meetings ere usually 
held tor the purpose of considering 
dividends: Official Indications in not 
•variable « .to whether dividends ere 
interims or finals and the subdivisions 
shown below are .based mainly on last 
year's timetable. 

TODAY 

■ (nteriflUr-Akroyd and Smfthera, Brazil 
Fund SA, Oubillw. E. J. Riley. 

pinale- 7 -Brftlsh Home Stores, French 
KiBr, King and Shaxson, Macdonald 
Martin DlatTIlarifta, M. Mole, More 
0‘Farrall. -Scottish Northern investment 
Trust. Tyton (Contra more}. Young 
Compfenjeg Investment Trust. 

FUTURE DATES 

Inter! 


Johnson, and Firth Brown 

May Id' 

PI ■ sa u rams 

■Scottish iRVMUTWot Trust 

Sukia (fteo) Organisation ... 
Finals— 

Ca»r Ryder 

Jane 5 
May 22 
tMay 19 

May IS 

Chamberlin and Hill 

May 21 
May 19 
May 19 
May 15 
■ May 15 
May 13 
May 21 

Hawker Msrria 

Kwifc Fit (Tyros and Exhausts) 


Whitbread 

tAmondod. 



they remain a good purchase for 
the- longer term and should be 
worth picking up on the dull 
market days that, may obtain in 
the nearer term. 

• - ★ •* *- 
Options which. If exercised, 
will cost nearly A$8m have been 
entered into by Australia’s Amad 
in acquiring eight old gold mines 
in . the Mount Magnet area of 
Western- Australia. . The most 
important . of these is reckoned 
to be the Wheel of Fortune shine 
where 40.069. ounces of gold were 
recovered over the 14 years to 
191& Amad -is controlled by 
Goldea Grove Mining. 



COMPAGMEBANCAIRE 

Socteti* Anonyms 

Incorporated in Franca with limit edtiabiffty. 
r -Fag± Officers avenue Klabu, \ 75116 Paris. 


zi-.r^AZ^ 


NOTTCETO'SHAREHOUDERS 


Following a Resolution passed at the Ordmary General 
— Meetinfl^skioa 16th April, 1980-a-dividend of Frs. 10.00 per 
. share of Fra-TOO^OO no minalforthayearended 31 st December, 
1979 is now payable as.fdtows: ■ 

On presentation of Coupon No. 2f residents of tits United 
Kingdom will receive Frs.7.50 per Certificate of Frs.100 
" horriinai, Coupons will be paid af the rate of exchange oritfie 
day of presentation. • 

Sdttfehfent5fySti<frtiopd.fayiMntB: ^ .... 

^Undar the termeof.the Double Tax Convention between 

* France and .the.' United Kingdom, residents of the United 
r : • TGngtibln/^ 'receive, subject to the completion of Form 

1981 an additional Frs.5.25 
~ perBearer Share thus increasing their dividend emtitiements to 
r;-Fre,32«75.peishaf9- - ■ : r . 

.Hofdtasare ^vrisedtosubmitForm RF-4GBatthetinwof 
: presentation.xjf Coupons’ but the Form may, however, be 
: submittetiat anytime upto 31st December; 1981. 

'iFaypnents in.;raspepf -of Coupons vffll'be subject to 

• deductkmof United Kin^inm. Income-Tax at the standard rate 
of'3096 unless claims orb aecbmpanJfd Byaxraffidavit. 

- Coupons should be lodged with;— 

SiG. VMRBURG & CO. LTD., _ 

■Coupon Department, St Albans House, Goldsmith Street, 
t -. IjondDnEC 2P 2DL. ;-i - - 

. frbrh.wbonf appropriate claim forms and further information 
'2 canfie obtained. 

J. Co^ksoftheAnnual Report and Actourrts are avaifabla in 

French endinEngiisb on application toS. G. Warburg & Co, Ltd. 


M. J. JL Nightingale & Co. Limited 

27 /28, Lov»r Lane London EC3R 8EB ; — Telephone 01-621 1212 


£000*b ; 
capitalist tn 

Company 

Last Change Gross 
pries on week Div. (p) 

Yidld 
. % 

P/E 

1 ": 3,«B- 


Btf -- 

! +1 

.8.7 

10.2 ■’ 

33t 

775 


31- 

•— 

as 

12S 

2.0t 

S.401 

. Bardon Hill : 

275 

— 

13.B 

5.0 

a.it 

-80a — Cowuy -Care 10.7% -PI.-. 

■ '-SO — 

— 

■ W;3- ■ 

13.1 

r ~ l 



93 

-2 

5.0 

6.4 • 

10^ 

a .312 


115 . .. 

+3 

7S 

6.9 

7.1 

14,591 


101 

— • 

12.8 

32-7 

4St 

2.278 

Gaorga - Blair - 

107 

' — 

1B5 

16.4 

— t 

1.725 

Jackson Group 

69 


SJ 

7.5 

4.3 1 

14.906 


106 

-4 . 

7J2 

- 5.7 

9.5 

—2^97-“- 

■ ftoboit- Jerritfn»"..^7 1 ir* 

— 285- r - 


31:3- ‘ 

11.0 

-Self 

3,415 

Torday — : 


— 

14J 


5.8t 

2,992 

Twin lock; Ord, — 

-14 

-IV 

tL8 

6.0 

2.7t 

2,047 

Twin lock 12% ULS 

75 

— 

12.0 

1B.0 

— * 

6.268 

Unilock Holdings ..... 

48 f . 

— ► 

2.6 

5^' 

1f>-2 

990 

Unit oc k. Holdings Now 

45 

-1 

•— 

— 

9.6 

11,749 

Walt nr Alexander 

93. _• 

-1 

4jC 

4.7 

6.2 

4.6GB 

W. S. Yeats*- 

- 200 : 

+3 

12.1 

.8.1 • 

3.3t 


t Accounts prepared under provisions of SSAP 15. 


FINANCE FOB INDUSTRY .TERM DEPOSITS 
Deposits of £l,000-£50,000 accepted -for fixed terms .of 3-10 
years. Interest paid gross, half-yearly. Rate for deposits 
received not later than 16.S.80. . . 

Terms (years) 3 4 5 6 - -7 S • 9 :. ;10 

Interest % 14 14 14 14} W- _14i 

Deposits to and further jbaforma&m from The Chief Gadder, 
Finance for Industry Limited, 91: Waterloo Road, London 
SE1 8XP (01-028 7822 Ext. 387). Cheques payable to “Bank 
of England, a/c FFI. FFI is the holing company f pr ICFC 
andFCL . • . 


INSURANCE 



forum shopping 

-BY OUR INSURANCE CORRESPONDENT 


FORUM SHOPPING — the 
ability of the claimant to 
choose in which of several pos- 
sible 1 courts- he will bring his 
action — ■ has so long, been a 
feature of the compensation 
claim scene,, that it might be 
thought that liability insurers, 
compensation -lawyers, and the 
courts would have learn to live 
with it — « l indeed stoically to 
grin and bear k. 

The claimant exercises has 

choice with an eye both to the 
most favourable - pro-plaintiff 
liability laws and to the most 
favourable methods of assessing 
compensate. - -And as Lord 
Denning noted in his judgment 
in Castanho v Brown and Root. 
(UK) Ltd.' on April 22. that 
choice may bring home a sum 
ten times larger than could be 
obtained in th eEnglisfa courts. 

A fortnight ago Che Court of 
Appeal gave leave to the defen- 
dants i n Ca stanho v Brown and 
Root (UK) Ltd. to seek the 
views of the House of Lords. So 
finality has not been achieved 
and insurers and lawyers must 
wait, perhaps for a year or 
more, to be sure of the out- 
come. 

The action arose from an acci- 
dent on an oil rig supply ship 
off Great Yarmoiith, m February 
1977. when a Portuguese em- 
ployee was rendered quadri- 
plegic in circumstances where 
his employers were clearly 
liable"! " - 

The employee, Castanho, com- 
menced an action for damages 
in England in September 1977, 
and in March 1978 an order was 
made for the payment of 
interim damages of £7,250: in 
December 1978, a further order 
for interim payment of £20,000 
was made. 

In June 1878, a firm of 
lawyers in Houston, Texas, 
offered to raise a claim against 
the defendenfs employers in 
Texas, (thereby enabling 
Castanho to claim far- more 
.qompensatiou;.. their offer was 
On the. usual -T erog . r/iTi*iTigiBTP- y- 
fee baks, the lawyers’ (share to 
be one-third -of any out-of-court 
settlement, _CT_,40 per. cent if . 
they had to litigate. 

In February 1979 a power of 
attorney — “ champertous in the 
extreme . .to English eyes " 
according to Lord Denning— was 
executed,- conferring ~on “the'' 
Texan lawyers exclusive powers 


to represent the claimant in the 
U.S. A clause therein stated that 
the English proceedings would 
not be concluded before the U.S. 
claim was determined. Straight 
away a claim for $5m was lodged 
in the Texas state court. 

Thereafter in England the 
claimant and defendants became 
entangled in, the technicalities 
of the roles of the Supreme 
Court: indeed, as the dispute is 
now going to the House of 
Lords, they are still so 
entangled. The technical argu- 
ment is over whether Hie 
claimant, having had interim 
payments in the British action, 
is entitled to discontinue bis 
legal process in Britain. 

The practical question— except 
on these disputed technical 
grounds— is how the defendants 
and their insurers can prevent 
the. claimant changing his forum 
and pocketing perhaps- £1.5m 
(net of lawyers' contingent fees) 
against the £150,000 /£200,000 
damages he would probably 
obtain in English courts. 

- Lord Denning decided that 
the claimant must continue his 
claim in Britain, but the other 
two judges held otherwise. Lord 
Justice Shaw clearly had no 
qualms about forum shopping — 
he said that if someone reduced 
to a human wreck could seek 
amends, in a more generous 
environment, "his misfortune 
is the more offset by that 
fortuitous circumstance... the 
pursuit of that satisfaction is to 
be commended as justifiable, not 
to be condemned as avaricious... 
it would be less than humane 
to deny such a victim the 
opportunity to pursue his claim 
for compensation wherever it 
would evoke the most generous 
response.” - 

In much the same vein. Lord 
Justice Brandon, held that if 
the claimant could derive such 
great financial advantage by 
suing his employers in Texas, it 
seemed "entirely legitimate” 
for him to dor so. 

_ Perhaps Lord Justice Shaw 
put his finger -on the vital point 
towards the end of his judg- 
ment; when he dealt with 
insurance: insurers, of interna- 
tional and American corpora- 
tions are aware of the level of 
damages- that can be obtained in 
the UJL and are aware of the 
opportunities of forum 
shopping, so they must fix their 
premiums accordingly. 


This Advertisement is issued in compliance with the requirements 
of the Council of The Stock 'Exchange. It does hot constitute^ an 
invitation to the public to subscribe for or purchase any Shares. 

THE HEAVITREE BREWERY, 
LIMITED 

(Incorporated under the Companies Acts 1862-1886) 

. issue or ; ; 

541 ,963 ~ 1 1 Vfc PER CENT. 

^MJMUUTIVE PREFERENCE SHARES OF £f EACH .! 

The Council of The'Snfik Exchange has admitted the above Shares 
to the Official List. Particulars relating to the Shares are available 
in the Excel Statistical Service and copies of. the particulars may 
be obtained during usual business hours on any weekday (Saturdays 
and public 'holidays excepted) ' up -to and including 30th May, 1980 
from: 


GUINNESS MAHON & CO. 
LIMITED 

32 St. Mary at Hill 
. .London EC3P 3AJ 


LAING & CRUICKSHANR 
The Stock Exchange 
■ London EC2N I HA .,. 


SHARNA WARE LTD. 

INCREASED PROFITS AND DIVTOEND 

. . „,Tfce._14th Annual General Meeting of Shama Ware 
Limited was held on May 9 in Manchester, The following 
is the circulated statement of the Chairman and Joint 
Managing Director, Mr. Sydney Orchant: 

It is again my pleasure to report Increased profits up 
17.8% from £914£80 ta -£1,-073^51 with a further strengthen- 
ing of toe Group's financial position. AH Companies have 
shown profits. . 

The Manufacturing division has bad another successful 
year and its' products 'continue' to attract wdde popularity. 

The new factory is now near completion and although 
the removal may cause some disturbance in production the 
premises should be a considerable asset to the Company's 
future growth. 

Alt-dejj&ts; in the 'Wholesale- divirion have made and 
are continuing’ to make increased profits. 

With the relaxation of dividend control the Board are 
recommending a fined dividend of 2.0691p per share which 
together with, the interim dividend of L26p gives a total for 
the year of 3^291p an Increase of 25 per cent . •. 

The Board view the-fntiBB.'With^ -confidence. 

' In concdusdon, I estend -thanks to- my colleagues and aR 
employees who have helped to produce such good results. 


WORLD WIDE FUND 
LIMITED 

A commodity futures 
trading fund 

Net Asset Value per 51 share 
-as at 30th April, 1980, 
$18.65 


EUROBONDS 
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8000 Ext 414 or 389 


Insurance Coipw*i::n 
recoitite outskHKling 

M^fltrolie'riewlyCiBiBnaiiiMt'RtiTyGieertotto 45ft Aonuti General Mee&gtrf The insurance Coipoiafion of behndLlnted, 
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5.725p net per shae, which. togerierwSi 

the interim cSvidendd2^p nrt per share 

paUhNovembar1979 1 nialfflsaWalof 

a.125pnetper3hare. 
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\fery few industrial companies managed to 
produce spectacular results from the 1970’s. 

BTRdid. 

It was not a matter of chance. We 
anticipated change. We planned our 
performance, our profits and our growth And 
over a ten year spdl we successfully invested 
those profits, our experience and skills in key 
industria l markets ♦hmugfro^'itthe wndti. - 

Before your very eyes. 




standi fo r growth 


BTRIimited, Sflvotpwn House , 
Vinces Square, London SWTP2PL. 
01-8343848. 


t 


■ ■ IWs announcement appears as a matter of record ooV- . ' 

EUROPEAN COAL AND STEEL COMMUNITY 

("ECSC") 

French Francs 150/000,000 

14 ’A % BONDS DUE 1986 
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CREDIT LYONNAIS 


BANQUE DE PARIS ET DES PAYS-BAS 


BANK BRUSSEL LAMBERT N.Y. 

— BANQUTNATtONAtS DE PARIS' “ ~ •“ " 

BANQUE DE L'UNION EUROPfENNE 

CA15SE DES DEPOTS ET CONSIGNATIONS 
CR&IT COMMERCIAL DE FRANCE 

CREDIT SUISSE FIRST BOSTON LIMITED 
DRE5DNER BANK AKTIENGESEUSCHAFT 
NOMURA EUROPE N.V. 

" • “ SOCI&TE GiNERALE 

S.G. WARBURG & CO. LTD. 


Algemaie Bank Nederland HV. 

American BqsreBS Bank “ 

Inter ndtional Group 
A£. Ames & Os. limited 
AmBtardam-Rotfertom Bank MV. 

Bachs Halsey' Stuart Shields Incorporated 
Banco Commercials ItaBom 
Banco del Gc+tcrda 

Bank of Amewo Wcmotosd IkrStad 
Bank Max Fischer &C.V. 

Bank GuttwIHer, Ifura. BUflSOiar ' 
(Overseas? limited - 
Bank Mc« * Hope NV 
Bank Lau International Ltd, Nassau 
Bankers Trust International Limited 
Bonquc Fcdfrotivc du Credit Mutuci 
Bcnque Franco ise du Commerce Extcrieur 
Bonquc Generate du Luxentoourg S^, . 
Bonquc de Hncteehlna of do Suez 
Banrjua ini croat kmalc dUsembous SLA. 
Banque IppaSA. 
ganque Lou Is- Dreyfus ■ 

Sanque dc NeufCzc, StidtshbergEr, Mallet 
Banque dc Paris ct das Pays-Bas Bslgkaia SA, 
Boncjue Populaire Sutsse SA, LnxBmbourg 
Banque Privoe da Gestwrt fimo sa ra 
Banque ftothsefrild 
BantjuB do ta <nrtffS Hiwne gm 
SJJE.. Group 

Banque. Vcmes «t Careicnifllft'doPafe 
Bonquc Worms 

Ba rclays Bank Iritenwttefloi Oflfa 
Bayerfeehe Hypoffwkan- und WachjoLBanfc 
AktiannesBltodhaft 

Bayerischo Umdabank C9nemtrato -. - - ■ 
Bergen Bank 

Berliner Handel*- and^m^kfbrtK' Batik ' ' 

BJ.1, "Underwriters Limited 

Cabu Centrole des Bonques IMtoukSnts 


Cenfrabi Befadbank 
Chraa Manhattan limited 
Chanknl Bank httanialianol Group 
Christiania Bank ng KreditknSsa 
Gfieorp international Group 
La Carnpagnle Ftomcffite 
Campaqnfc Man£gasque dn BanqUB 
Continental Bank. SA, 
Cope n h ngp nH nnrtrh l a tJt 
Credit AsricoJe 
Credit Oumiqu* . 

Credit General, SA de Banqua . . . 

Crfdit Industrie! d*Abaca af do LOTTO Irt* ' 
Credlf Industrie! et Ccmmereia! • ■ - 
Credit du Nord 
Crcdito HalicnO 
Daiwa Europe N.V. 

Den Danske Bank af 1871 Aktiesefckob 
Pwtsehe Bank Aktienaewllsehnft 
Deutsche Gtrozentrale 
- Douische Kommurolbortk- 
pcWooy & Aosocics International S.GS. 

DG BANK Deutsche Genosscnschaftsfaank 
SHcctenbank - Warburg AkticngcscUschatf 
Fuji I nt e rna t i on a l Finance Limited 
GcuoneuKhaAlichc Zehfra&ank AS - Vfanm 
Gtreaentroh! und Bank der tettfittitehn 
Sparknsscn Akttengesefcchaft 
Gdkhtdft Sachs IfttenwHonel Carp, 

Harobros Bank Limited . 

Hill Samuel & Co, Limited 
Induetriebank von Japan (Deufcdhland) 
Aktiengejcllschoft 

Interunlon -Banque 
Istttuto Bancario San Paolo dl Torino 
. Kuwait international investment Co. slcUv ■ 
Kidder, P eobody Internet tonal limited 
icieinwortj Bemon Limited 


Krtdfcfcank HV. 

Kredietbank SA LuxeRtoourgadse 
Kuhn Locb Lehman Brethea Internat io nal 
Uoyds Bank International limited 
Manu f acture s Hanover limited 
Marins Midland Limited 
Merrill Lynch I ntern a ti on al & Go, 
Mitsubishi Bank (Etacpa) SA. 

Mitsui nuan ce Europe Limited 
Samuel Montagu & Co. Limited 
Morgan Grenfell & Co. Lknlled 
Motsan Stanley International 
Now Japan Securities Europe Limited 
The hftkko Securities Co., (Europe! Ltd. 
Nippon European Bank SA 
Norddeufseto Landesbank Glroantrole 
Orion Bank Limited 
Salomon Brothers International 
Sanwa Bonk (Underwriters) Limited 
J. Henry Schroder Wagg S Co. Limited 
Skoncfinaviska Eriskilda Ban ken 
Smith Bomoy, Harris Upham & Co. 
Incorporated 

Soci&HS Ccntrak) da Banque 
Socwt£ Gowrole Alsoeienn* da Banqua 
SoetotB Ginfirofa dc Benqua SLA. 

Swjftf ftfipumnlm do Banque 
Stroms, ItonbuB & Co. 

Sumttomo finance International 
jvnniko Nandebbanken 
Urdoa Bank of Hnland Ltd 
Vbrrins- und Wesifaank AktlengexeTlachaft 
Weteteuteche Lwfefaonk Qrosentrale 
Westfdlenbaidc International SA 
Dean Witter Reynolds International 

'Wood Gundy Limited 

Yomokhi Meraotfanai (Europe) Limited 
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1 NTERNATSONAL BONDS 


BY FRANCIS GHILES 


Run-up to the Big Apple 


ON THE face of it. a]] is well 
in the bond markets: a record 
weekly volume of new dollar 
denominated issues was 
launched— SS85m — and seasoned 
issues posted gains of nearly 
one point. Interest rates con* 

tinued to fall: the six-month 
Libor rate fell two points during 
the week to 113 per cent while 
at least one US. bank cut its 
prime lending rate to 17 per 
cent 

Last Friday, however, trading 
was low ahead of the annual 
meeting of the Association of 
International Bond Dealers, 
which takes place later this 
week in New York. 

Further evidence that the 
U.S. is sliding into recession 
should have made for a strong 
market in bonds. The real pic- 
ture. however, was somewhat 
less rosy. 

Dollar bonds met profit-taking 
during jthe last two trading days 
as Eurodeposit rates rose — the 
six-month rate by i per cent on 
Friday. Some of the newly- 
announced issues have been 
trading at substantial discounts 
in pre-market business. This was 
notably the case with the S75m 


15-year issue for the EEC, which 
offers the investor a yield of 
11.07 per cent — felt in many 
quarters to be somewhat 
miserly. 

Some of the bad habits of the 
market reasserted themselves. 
While coupon cutting has not 
been in evidence, if only be- 
cause many of the issues carried 
pre-foced terms, some have been 
patently mispriced, though often 
saved from tra&gg at a discount 
by the very sharp fall in dollar 
interest rates since Easter. 

Interest coupons have 
declined from 15f per cent 
before Easter to just over 11 
per cent last week. This level 
offers precious little in the way 
of concession to the investor. 
Less than prime quality paper 
has been worse affected. Some 
of the very good names, how- 
ever. such as the $500m tap 
issue for Sweden, have been 
trading at a premium of 109 
last week. 

" The situation is analogous 
to the pass at the Thermoplyae 
where in 480 BC a total of 
215,000 Persian soldiers 
attempted to pass through a gap 
just ' 20 yards wide.” Thus 
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Kidder Peabody’s weekly telex 
to investors sums up the situa- 
tion. History records that the 
Persians got through but got 
their come-uppance a little later. 

It is too early to forecast such 
an outcome, as the underlying 
strength of the market remains 
very great But "other worrying 
factors will not go away, not 
least the vulnerability of the 
U.S. currency. 


The strength of the Deutsche 
Mark is one factor which ex- 
plains the welcome reception 
new D-Mark foreign bond issues 
are receiving. Two issues com- 
pleted last week, for Sweden 
and Oesttereicbische Kontroll- 
bank, were increased in size 
while a third, a DM 50m private 
placement for -Girozentrale of 
Vienna, was announced. It had 
not been included in the new 


CREDITS 


BY PETER MONTAGNON 


Underwriting complete for Brazil 


THE S3 50m credit for Brazil's 
Banco Nacional do Desenvolvi- 
mento Economic is now fully 
underwritten. Bank of Montreal, 
has formed a management group 
Including six banks besides 
itself. 

The banks are Banco do 
Brazil, Chase Manhattan, Com- 
merzbank, Eurobras. Nard 
Deutschelandesbank and Societe 
Gene rale. This group may still 
be expanded further. 

The credit attracted attention 
because of its very fine terms 
and initial reaction from the 
banking community was far 
from enthusiastic. The terms 
provided for a $275m, eight- 
year tranche with a split 3-1 
per cent spread and a $75m, 
10-vear tranche with a split 
spread of 1-1{. 

Even though Bank of 
Montreal subsequently decided 
to take over the entire 10-year 
tranche itself, the remainder 
was not fully underwritten till 
last week, almost a month after 
award of the mandate. 

This will clear the way for 
the next borrowing by Brazil, 
widely expected to be a credit 


for the electric concern, 
Electrobras. Following the poor 
reception accorded to BNDE. 
terms for Brazil are expected to 
harden in the months ahead. 

Some of this upward pressure, 
however, may be alleviated by 
Brazil’s decision last week to 
reduce the amount of withhold- 
ing tax refunded by the 
Government to the borrower. 
The borrower normally pays 
this tax which is levied at a 
rate of 25 per cent so that the 
lender receives interest free of 
tax. together with the tax 
receipt passed on to him by the 
borrower. 

UJ5. banks have only been 
able to offset this tax receipt 
against tax not actually 
refunded by the Brazilian 
Government. This portion has 
now been increased to 60 per 
cent of the tax from 5 per cent 
previously, which means that 
there is an increased tax advant- 
age for U.S. banks participating 
in Brazilian credits. It remains 
to be seen how far this will 
encourage the banks to partici- 
pate in Brazilian loans. 


Elsewhere in Latin America. 
Venezuela is due to reply next 
week to the proposals put to it 
by a group of international 
banks on a jumbo credit of up 
to $l-8bn. A choice of terms has 
been offered with either a flat 
margin of per cent over eight 
years or a split M margin over 
seven years. If Venezuela 
chooses the latter, the amount 
could be reduced to $L2bn. 

There are now 19 banks In 
the group, with Citibank acting 
as agent, Bank of America run- 
ning the books and Chemical 
Bank preparing the information 
memorandum. A select number 
of Japanese banks may also be 
invited to join as co-lead 
managers depending on Ministry 
of Finance approval 

Business in Eastern Europe, 
meanwhile, has slowed to a 
trickle. Yugoslavia continues 


shape of the Yugoslav economy. 

Other countries have been 
severely . affected by the frost 
on lending to Eastern Europe 
that descended after the Soviet 
invasion of Afghanistan. Dis- 
cussions between Czechoslovakia 
and banks over a credit of up 
to 9250m earlier this year and 
more recent soundings by t£e 
East German trade financing 
concern, Intrac, on a 9200m 
credit have not led to the syn- 
dication of any deals. 

In this atmosphere bankers 
believe Poland Is optimistic in 
its hopes of being able to award 
a mandate for its forthcoming 
$5 00m credit by May 28. 

In this atmosphere bankers 
believe Poland is optimistic in 
its hopes of being able to award 
a mandate for its forthcoming 
$5 00m credit by May 28. 

Among other deals UBAF has 


to sound out banks but so far. been asked by the -Kingdom of 


the response has been luk£ 
warm. This has less to do with 
uncertainty over the country's 
future following the death of 
President Tito than with lend- 
ing limit problems and the poor 


Morocco to prepare a fully- 
underwritten offer for a credit 
of 9300m. The credit is expected 
to have an eight-year maturity 
and a spread of about 1 per 
cent 


Hiram WaEker-Gooderham & Worts limited 


has combined with 


The Consumers’ Gas Company 


to form 


Hiram Walker- Consumers Home Ltd. 


The undersigned assisted in the negotiations leading to this transaction 
and acted asfoiancial adviser to Hiram Walker-Gooderham & Worts Limited 
and to The Consumers* Gas Company. 


Dominion Securities Limited 


April, 1980 


issue calendar. 

The D-Mark foreign bond 
sector has also been buoyed by 
the healthy state of the domes- 
tic German bond sector, where 
the Federal Government was 
able to. arrange a DM lbn 
Schulscheine note on Friday, 
which includes yields ranging 
from &£2 to $-76 per cent on 
paper whose maturity ranges 
from four to 10 years. 

In the Swiss franc sector the 
flow of new issues continues 
and coupons are also showing 
signs of dropping for quality 
borrowers. 

The Guilder sector was re- 
opened last week with two 
issues after being closed since 
last winter while a new French 
franc and a new sterling de- 
nominated bond were launched. 

In the dollar sector nine new 
issues were arranged, most of 
which were fixed interest rate 
bonds. The SlOOm issue for 
Imperial Chemical Industries 
is notable for its short maturity 
while the S150m floating rate 
note for Midland Bank is con- 
vertible during the first five 
years of its life into a fixed 
interest rate bond which car- 
ries a coupon of 9| per cent. 
The FRN issue carries a classic 
coupon of 3 per cent above the 
six-month Libor rate. 

Another interesting borrower 
was the Ford Motor Company 
which, with many other U.S. 
corporations, is finding it 
cheaper to raise funds in the 
Eurobond market than in New 
York. The Ford bond offers a 
yield of 12.77 per cent if one 
allows for a selling concession 
of & per cent which most major 
customers would get 


CURRENT INTERNATIONAL BOND ISSUES 


Borrowers 


Amount 

m. 


Maturity 


Av. lift 
yean 


Coupon 


Lead manager 


Price 


Offer 


US. DOLLARS 
JfBilbao Inti. NY (g’tMd 
Banco de Bilbao) 50 
ttRijikura Cable Works 15 
{Federal Busmen Dev. - 
Bank 75 

fState Bank of India -30 
tCafetero Fin. Corp. 30 
Orient Leasing 30 

EDF (g*teed France) 100 
Ford O’seas Rn. NV 200 
ECSC 100 

§ Apache Inti. Fin. NV 25 

tT Caras* Nationals des 

Telecommunications 125 
Kingdom of Denmark 100 
EEC 75 

ICI Inti. Fin. NV 100 

t Midland IntL Fin. BY 150 


1990 

1987 

1985 

1987 

1985 

1985 

1990 

1985 

1988 
1995 


.1990 

1990 

1995 

1983 

1992 


10 

7 

5 

7 

5 

S 

10 

5 

6) 

15 


10 

7,9 

IN 

3 

12 


Si® 

5i® 

121 
64® 
7® 
12 
m 
121 
m 
s i 


Hi 

11 

n 


5i® 


100 

100 

100 

100 

100 

100 

100 

100 

100 

700 


m 

100 

100 


Citicorp. Banco de. 

Bilbao $i833* 

Yamaichi IntL (Europe) SUP 

Wood Gundy 11250 

CSFB - *844® 

Chemical Bank 7.123® 

Daiwa Europe ■ - 12000 

Salomon Brofc, BNP .11.250 

Goldman -Saehf - 71425 

Paribas 11-500. 

Blyth Eastman Paine 
Webber 8.750 

Laxard From Or Co. * 

UBS (Securities) * 

Deutsche Bank . 11.070 
5. G. Warburg, Deutsche 

Bank _ VUIOO 

S. Montagu, EEC, CSPB 5.319® 


D-MARKS 

^"Oesterneich. Kontrbk. 150 
•• Kingdom of Sweden 200 

^Girozentrale Vienna 50 
FRENCH FRANCS * 
Eurofima 720 


1987 

1987 

1987 


7 

7 

7. 


9 

9 

8f 


100 

100 

100 


Bayerische Landesbank ' 9.000 
Deutsche Bank 9AOO 

WestLB 8-875 


1987 


Ul 


100 


CCF 


11500 


SWISS FRANCS 
t Carre* Natiorude des 
Telecommunications 
t** Kubota 
t** Kubota 

t Japan Airlines 
JLonrho Inti. Rn. NY 

tVorariberger 

Kraftvrerke 

"ESCOM (g*teed Rep. 
South Africa) 
tlbenduero 

Hidroelectrlea 


100 

1990 

— 

6i 

60 

1985 


6J 

40 

1986 

— 

7 

BO 

1990 

— - 

6 

60 

1990 

—— 1 

7 

50 

1990 

— 

6 

75 

1984 

— 

6* 

65 

1990 

— 

■ 7 


1001 SBC 4.181 

100 SBC • 4*750 

100* SBC ' 

100} UBS 5-932 

100 Banquc Keytar Ullmann . 

en Suisse 7.080 


100i Credit Suisse 


100 

100 


SBC 

Handrisbank NV 


S.932 

4.750 

7.000 


STERLING 
t Beneficial O’seai 
Fin. NV 


20 


1990 


10 


Mi 


100 


Blyth Eastman Paine 
Webber 


14.250 


GUILDERS 

HB 150 1995 

t**F. van Lansdiott 

Bankren 50 1985 


13 


104 

10 * 


99J 


* Not yet priced. * Final tsims. " Placement, t poatin g rat* . 
tt Registered with U.S. Sectaldes and Exctn^o 

Note: Yields era calculated on A1BD basis. 


AmRo 

F. van Lanschott 
Bankiers 

«P Minimum. ■ Jr ContrertiWs. 
V Purchase Fund. 
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U.S. RONDS 


BY IAN HARGREAVES 


Try ing to read Yolcker’s mind 


A FOUR-WEEK rally in the 
credit markets came to a ner- 
vous and juddering end last 
week as investors started to 
look beyond the thrill of the 
plunge into recession and con- 
tinuing indications of slackening 


U.S. INTEREST RATES (%) 

Week Week 


to 


to 


3-manth Treasury Bill. . 

3-month comrdal. paper 
Federal Funds weekly 

average 

Treasury 30-year bond 
Long-term AAA utility... 

Long-term AA industrial 
Source; Salomon Bros, estimates. 


May 9 

May 2 

8.90 

10.29 

9.38 

11.38 

11.13 

14.35 

10.38 

10.66 

11.45 

11.625 

10.75 

11.255 


inflation to worries about what 
the Federal Reserve is making 
of it alL 

With interest rates now, 
according to Chase Man- 
hattan’s analysts, " at levels 
that most traders and investors 
did not expect to see until late 
1980," the market has good 
reason to be attempting to read 
the mind of the Fed. 

Mr. Paul Volcker. the Fed’s 
chairman, appeared fairly re- 
laxed about the whole affair 
when he talked to the Business 
Council in Virginia on Friday, 
describing the recent fall in 


rates as " constructive " and re- 
minding everyone that several 
of the credit tightening mea- 
sures imposed in October and 
March were intended to be 
temporary. "The basic policy 
of tight monetary management 
has not changed." 

Those who doubt the Fed’s 
resolve point to political fears 
about the depth of the recession 
and they wonder aloud why 
the Fed, if it wants to give the 
impression of maintaining its 
stance, whose last week to scrap 
its 8 per cent surcharge on the 
discount rate. If it had become 


irrelevant (which in today’s 
market it had) why not just 
leave it there? 

The Fed. meanwhile, Is 
caught between these two con- 
flicting pressures on needing to 
give both the right political and 
the right market signals. On 
the former front, it took the 
unusual step of commenting on 
the further steep decline in the 
money supply reported on 
Friday (Ml-B down by a huge 
S3.9bn). The Fed Names the 
size of the drop on speedier 
than usual processing of tax 
payments b.v the Treasury. 


FT INTERNATIONAL BOND SERVICE 


30 

100 

100 

60 

50 

50 

40 

100 

54 

30 


U.S. DOLLAR 

STRAIGHTS Issuod 

Alcoa of Australia 10 89 60 

Australian Res. 9% 84 
Beneficial Fin. 94 87 ... 

CECA Grad. Rata 12 86 

CECA 11% 90 

Canadian Pacific 94 89 
Carter Hawley 94 08 ... 

Com a lea |nv. E. 104 91 
Continental Grp. 9H 38 
Dome Petroleum 10 94 
Dominion Bridge 104 84 

EIB 11* 92 80 

EIB 134 90 100 

Ekportin 111* 87 50 

Export Dv. Cpn. 9*. 84 100 
Export Dv. Cpn. 94 84 150 

Finland 94 89 100 

GTE Finance 94 39 ... 55 

GMAC 9*. 89 76 

GMAC O/S Fin. 11 84 100 
GMAC O/S Rn. 13*. 85 100 
Gould Int. Fin. 94 85 .. 50 

ITT Antilles 94 89 75 

Kennecott Int 94 88... 100 

Me G raw 134 85 

Manitoba 94 89 

Mietielin 10 94 

Nat. Du. Talecm. 94 86 
New Brunswick 94 94 
Newfoundland 10 94 ... 

Merges Komm. a 7 . 99... 

Norway 94 84 IS) 

NorWost Ind. 13* 87 50 

Nova Scotia Pwr. 9H 89 
Penn wait O/S F 9* 84 
PepsiCo Cap. 9* 84 ... 

Quebec Hydro 10 99... 

Searg Roebuck 9 82 ... 

Statoil 94 89 100 

Sweden 94 S3 100 

Sweden 94 88 200 

Sweden S’, 84 100 

Unilever NV 94 87 ... 100 
Warner-Lambert 9 84... 100 


75 

75 

125 

100 

75 

50 

100 


GO 

25 

100 

75 

150 


Change on 

Bid Offer day week Yield 
SO 5 , 91*. -04 +1H 11.67 
S3H 93H —1*i —0411-59 
89*. 89*4 -I 1 , 0 11.99 
944 954 -OH 4-2 13.11 
971, ggi* -0* +Z4 11.96 
91* 924 -OH +0411. Z3 
US’* 901, -or, -04 12.13 
924 S3 -<F» -MB, 11.42 
91is 91H —O 1 ,, -HO 1 , 11.65 
834 83T, -11, -04 12.51 
S3 7 , 94V “OH +0H 12.14 
96H 901, -04, +2H 1SU41 
106V1Q5H -1H +04 1Z.72 
97*, 98 -04 +0H 11.72 
94H 94H -OH +0H 11.12 
9*4 95S -TH +0411.28 
t87 874 -24 +2 12J1 

sen 87H —OH +0H 12.14 
9tfH 91H —OH +OH 11.40 
974 97H -1H + OH 11-65 
105H105H -OH +1H 11.86 
91 914 -1 -OH 12L24 

88H 88H -O 7 , +0H 11.83 
BOH 87 -OH -OH 12*2 
89H 90H -OH +1\ 11*8 
97H 97H -OH -OH 14*7 
87H 87H -OH +OV 11.82 
9TH 91H -1H +0H 11.50 
85H 854-14+1411.91 
SOH 90 7 , -OH +1H 11 J7 
1S5H 88H -1H +3H 12-02 
94H 94H -OH +0H 11.29 
198H 99 -04 -OH 13.91 
8SH 89H -14 +0411.07 
924 9ZH — 1H -1 12.23 
944- 94i, —04 +1 11.07 
81 H 82H -14 -OH 12.52 
964 364 -04 +1 11.15 
894 90 -14 +04 11.47 
894 904 -OH +04 11.82 
1924 934 -OH +24 11.45 
8*H 944 -14 -04 11.38 
904 804 —14 +14 11.20 
924 92H -OH +1 1TJ9 


Average price changes... On day -OH on weak +OH 


DEUTSCHE MARK 
STRAIGHTS 


Australia 84 90 250 

BFCE 74 87 100 

BFCE 84 35 100 

Brasil 8 87 150 

CECA 7 91 ISO 

Council ol Eur. 74 99 

Denmark 74 86 

Denmark 84 92 100 

EEC 74 94 225 

EIB 74 89 

Finland Rep. of 8 88 
Kobe. City of 74 89... 
Nader. Gasunie 8 88... 

Naw Zealand 74 87... 

Norway 74 85 250 

OKB 74 89 100 

Oslo. City of 8H 90 . . 80 

Sweden 9H 87 200 

Worid Bank 74 91 ... 400 

World Bank 74 90 250 

World Bank 10 86 150 

World Bank 10 90 200 


Issued Bid 


100 

100 


200 

150 

150 

100 

200 


334 

97 

»v t 

324 

904 

834 

954 

974 

9«H 

934 

96 

914 

994 

S3 

974 

914 

994 

1044 

834 

954 

1054 

1064 


8.25 
8.70 
9.31 

8.26 
8.28 
8J34 
B .55 
8.48 
8.50 
8.70 
8J34 
8.19 
8.38 


Average price changes... On day 


STRAIGHTS 

Issued 

Bid 1 

Argontina 54 89 

80 

9ft 

Aumar 5 89 

60 

934 

Australia 34 89 

250 

891, 

Borgan. City of 4H 91... 

40 

90H 

BNDE 5 89 

-75 

864 

BMW Overseas 44 91. 

..100 

31 

Caissa Nat. Tala. 44 89 

..100 

924 

CCCE 5H 90 

100 

1004 

Copenhagen 44 91 

60 

874 

Council of Eur. 5 89 ... 

100 

92H 

EIB 44 91 

100 

904 

EIB 44 94 

100 

86 

Ret. de France 44 88 ... 

100 

S3 

GZB 44 89 


884 

Hilti 44 91 

35 

193 

int.-Amer. Dav. 44 89... 

100 

884 

Jutland Tele. 54 90 ... 

50 

100 

Malaysia 5 89 

re 

874 

Nippon Tel. & T. 44 89 

10a 

814 

Nordic Bank 5 89 

45 

971, 

Norgas Komm. 44 91... 

100 

87 

OKB 34 9T .-I 

100 

82 

OKB 44 91 

too 

884 

OKB 6 90 

TOO 

102H 

Oslo, City of 44 91 „• 

100 

864 

Shikoku El. Pwr. 44 89 

100 

934 

StewBag'44 91 

60 

92 

Vaest-AIpins ft 89 ... 

re 

924 

World Bank 44 89 

100 

3Z4 

World Bank 44 89 

150 

924 

World Bank 44 91 

TOO 

904 


Average price changes... On day 


Change on 
Offer day week Yield 
994 +04 +04 8-27 
974 +04 +1 
96H +04 +14 
934 +04 +04 
914 +04 +14 
94 +04 +04 
964 -04 +1 
984 0 +24 

954 +04 +04 
937, -04 +04 
97 +04 0 
9 ft 0 +1 
994 +04 +04 
S3H -04 +04 
984 0 +04 8.08 
324 +04 +14 8.62 
1004 +04 +1 8.74 

1044 -04 -14 8.84 
944 +04 +14 &£7 
961, 0 +14 8.S3 
1064 +04 +14 8-E2 
1074 +04 +2 8.87 

+0H on week +04 

Change on 

Offer day week Yield 
984 +04 +24 5.97 
93H 0 -14 
SSH +04 -OH 
914 +04 +1 
864 +04 -1 .... 

' 914 -04 +04 5.27 
924 +04 +1 5.42 

100H -04 -04 
87H +04 -OH 
824 -04 -OH 
914 +04 —OH 

864 “04 +04 

834 +0H -14 5.32 
884 0 -04 5.66 
94- —04- -14 5.01 
884 +04 —04 6.09 
1004 +04 +34 5 .46 
884 +04 +04 6.78 

92 0 0 6,39 

9814 +14 +14 5-29 
874 +04 -1 634 

824 +04 —OH 
874 +04 -OH 

103 +04 —04 
W +04-04 
884 +04 +04 
824 +04 -04 
924 0 -34 

93 +04 -04 5.8S 
924 +14 +17, 5.41 
91 +04 -04 6 74 
+04 on weak —04 


E.94 

5.10 

5.87 

7.00 


5.70 

6.05 

6.03 

5.01 

6.82 


6.02 

5.37 

Mi 

Mi 

5.67 

5.70 

EL84 


YEN STRAIGHTS 

Australia 5.6 85 30 

Australia 64 88 ..... 20 

EIB 74 89 ; 12 

Finland 5.6 83 10 

Finland 6.8 88 10 


Change on 
• issued Bid Offer day week Yield 
SO 91 +14 +2 8.94 

844 854 +14 +24 9.28 
914 934 +04 +24 8.82 
894 B0>, +14 +24 8JS 
8S4 884 “04 +14 9.39 


Average price changes... On day .+1 on week- +24 


Change on 

OTHER STRAIGHTS Issued Bid Offer day week Yield 
Beil Canada 104 85 CS 80 924 934 -OH +1 12.36 

Cr. Fancier 104 « CS 30 89 SO -04 +14 13.68 

Fst. Can. Inv. 10 84 C5 50 91H 824 -OH +14 12.70 

Hudson Bay 104 89 CS 60 914 924 +04 +2 11-83 

Quebec 104 86 CS 50 914 81H -3 -14 1234 

R. Bk. Canada 10 86 CS 40 904 SOH —14 -04 1232 

R. Bk. Canada 10 94 CS 40 88 s , 894 +04 +44 11.63 

Copenhagen SH 91 EUA 20 T1024 103 0 +0H 12.72 

Tordom Crp. 134 85 CS 30 *93 94 0 +04 9.71 

M. Bk. Dnmk. 9 91 EUA 25 t934 95 -04 -04 9.84 

SOFTE 84 89 EUA 40 f83 84 0 +0HT1JZ7 

U. Bk. Nrwy. 94 90EUA 18 t96‘, SB -04 -OH 9.84 

Anglemene Bk. 8H 84 FI 75 974 98 +04 +04 8.87 

Nad. Gasunie 8H 84 FI 50 984 994 +04 +14 g.04 

Ned. Middbk. 64 84 FI 75 B5H 954 0 +04 9.88 

Norway 84 84 FI 100 964 964 +04 >04 9.32 

Norway 84 84 FI 100 964 98H +04 +04 9.19 

Philips Lamps 84 84 R 75 95H 964 +04 +0H 9.58 

Air Franca 11 84 FFr ... 120 94 95 0 0 12.68 

CECA 144 86 FFr 1B0 1084 W34 0 -1 13.34 

Euratora SH 87 FFr 150 834 844 -04 —04 13 3? 

Finland 11 84 FFr 80 S3H 944 0 0 12.73 

Finland 114 89 FFr 70 SOH 814 0 +04 T3.21 

Gaa de Franca II 84 FFr 150 94 944 -04 +04 12.87 

IBM France 11H 84 FFr 120 95 96 -04 -04 13.18 

Renault SH 85 FFr 100- 844 86 +04 +04 13.88 

Saint-Goboln 9H 86 FFr 130 H 8ft 0 -0413.73 

Solvay et Cie 9H 87 FFr 125 314 924 —04 —OH 13.82 

Citicorp O/S 134 90 £ 50 954 964 -OH -04 14,28 

EIB 114 91 C 25 87 88 -04 -1 13.7B 

Finance for Ind. 13 91 £ 15 944 954 -14 O 13.85 

Rn. For Ind. 124 89 £ 30 934 944 “0», +3 13.67 

Fin. ror Ind. 144 88 £ 20 1004 1014 -04 “OH 14.30 

Gen. Elec. Co. 124 89 £ 50 944 95 -04 +1 13.58 

Swed. Ex. Cr. 154 85 £ 20 1014 1024 -04 -04 T4.67 

Indonesia 84 91 KD ... 7 193 834 0 0 9.76 

Mitaubiahi 74 64 KD ... 10 t914 924 0 .+2 8.97 

Norgas Korn. 74 89 KD 12 1934 934 0 0 8.54 

Occidental 8>« 91 KD ... 7 ISO 1 , 904 0 0 9.69 

Akzo 94 87 LuxFr 500 *9 7h 93 1 , 0 +14 10.68 

Euratom 8 87 LuxFr ... 500 864 974 0 —04 1QJB 

Euratom 94 88 LuxFr ... 500 38 99 -04 +1 10.02 

EIB 94 88 LuxFr 600 974 984 -04 +0H 10.12 

Volvo 94 87 LuxFr 500 974 984 -04 +0410.12 

FLOATING RATE 

NOTES Spread Bid Offer C.dta C.opn C.yld 

Allied Irish Bk. 34 87... 04 974 984 2/7 154 15.43 

Banco di Roma Int. 6 S7 04 994 1004 28/10 15.31 15.33 

Bank of Ireland 54 89... »04 984 984 21/5 164 16J7 

Bank of Tokyo 54 89 ... WH ST, 9B4 25/10 16.S6 16.88 

Barclays O/S Inv. 5 SO 04 98 884 13/6 144 14.50 

Bergen Bk. A/S 6 89 ... .*04 974 974 23/5 174 17.72 

Bque. Indo Suez 54 89 04 98H 99411/7 14.69 14.96 

Citicorp O/S F. B 94 ... *04 994 994 8/6 18.81 18.91 

Citicorp O/S F. 83 5*0 994 9B4 23/9 16J» 16.12 

Citicorp O/S F. 84 *0 994 994 30/5 15.94 17.04 

C. I toll 54 87 04 101 101418/9 .19.44 19.20 

Co-operative Bk. 6 86... 04 974 98 15/5 15.06 15.41 

Creditanstalt 54 81 :5W4 994 99414/8 18.44 18.5S 

CNT 54 88 504 1004 1014 16/10 184 17.® 

OZB 54 89 *04 99H 994 1/S 154 

Jugobanka 8 89 04 924 934 23/5 IS T7.2S 

Ind. Bank Japan 54 87 04 1004 1014 15/10 18H 18.59 

LTCB Japan 54 86 04 984 984 13/6 144 14.45 

LTCB Japan 64 88 04 874 984 7/5 14.19 14.48 

Mire. Han. O/S 54 94... WH 984 394 30/5 174 17.28 

Midland Ind. Rn. 5 89 04 S94 100 20/6 15 15 04 

National Rn. 64 88 ... 04 984 99 S/7 14.89 14jn 

Nat. West. 5 1 , 94 ...... §04 1014 101H 11/10 184 18 J3S 

Nippon Credit 64 88 ... 04 97H 984 12/7 14.44 14.7S 

Nippon Credit 54 87 ... *04 974 974 6/8 14H 14.72 

Royal Bk. Scot. 64 94. §*04 99H 1004 11/7 194 19,55 

Soc. C. de Bque. 64 87 04 10141014 3/10 20.08 1077 

Soganal 5489 ......... S04 974 98413/7 14.44 la^ 

Standard Chart. 64 90... 04 1004101 6/8 174 7712 

Sweden 84 81 *04 *974 88 18/10 184 19^05 

r. {D i M o) « P 6 "* 15-31 18.85 

Williams & Glyn 54 81 04 1004 1004 14/5 184 IB 43 
Bq. E. d’Alg. 4» a 89 SF ft 88 87 18/8 6.69 7.73 

Average price changes .. On day 0 on week +04 

CONVERTIBLE Cftv. Cnv. Chq. 

BONDS date price Bid Offer day Pram 

AGA Akt'bolag 74 89...10/79 145 t119 120 -1 

Aflnomto 74 95 2/80 618 954 964 +04 -j5 

Alco. Int. Fin. 94 94 ... 1 /« 40 »T4 » +S £% 

Asahi Optical 7 94 11/79 60S W64 974 +34 14^ 

Canon 84 94 8/79 570 103H 1044 +34 

Ciba-Geigy O/S F. 4 84 9/78 675 t754 774 +14 3S 

Credit Suiase 44 S3 ...10/78 1325 102 104 -1 
Daiel Inc. 64 84 11/79 1020 ‘ S5H 864 +04 

D. D.K.K. 11 90 4/80 324 MO^ 108H +2 om 

&sereh Rn. 91, 94 7/8030.2S tl054 1W +0«. J’S 

LPC Intemetnl. 8 89 ... 9/7923.33 195 964 -1 

Meldencha Hoc. 7 84.. .12/79 210 fSS » +04 Sna 
Mitsubishi Cp. 54 94. ..10/79 604 1234 12®, n* n.Tc 
Nippon Seiko 74 S4 ...12/79 339 *1054 1064 +04 -1 is 
Nino Elec. Ind. 6 94 ... 7/79 735 f76 7T +24 7* 
Toshiba Cpn. 74 94 ...10/7B 198 36>, 374 +tu 
Union Bk. Swlte. 5 88... 2/80 125 334 954 -14 

Fujitsu 3 84 DM 7/79 «7G SSH 994 +24 11 ^ 

Keniai Bee. 4 84 DM... 4/79 1234 874 884 —OH 

Tokyu Ld. Cp. 4 86 DM 4/79 493 77H 784 0 « « 

Uny Co. 84 85 DM 11/79 1071 914 324 +04 04*3 


O The Financial Timas Ltd., 1980. Reproduction in whole 
or In part in any form not permitted without written 
consent. .Data supplied by Inter-Bond 5orv|eaa fa 
sldiary of dataSTREAM International). auD 


BONDTRADE INDEX AND YiaD 
Medium term Long term 

May 9 ... — — — _ 

May 2 ... S9.95 11.07 79.21 It M 
High m.: 9LQ3 (2/1 J 89.19 (2/1) 
Low '80 ... 8632 (2/4) 71.5* (29/2) 

EUROBOND TURNOVER 
(nominal value m $m) 



Cede! 

Eurodear 

U.S. S bonds 

1.879.0 

871.5 

-3.672.4 

2.770.2 

Previous week ... 

Other bonds 

Last weak 

244.0 

300.9 

Previous week ... 

294.9 

276.7 


•No information available- 
previous day’s price. 

t Only one market maker 
supplied a price. 

STRAIGHT BONDS: The yield 
is the yield to redemption of the 
mid-price; the amount issued is 
in millions of currency units ex- 
cept for Yen bonds where il is 
in billions. Change on week= 
Change over price a week earlier. 

FLOATING RATE NOTES; 
Denominated in dollars unless 
otherwise indicated. Coupon 
shown is minimum. C.dle=Daie 
next coupon becomes effective. 
Spread = Margin above six-month 
offered rare (t three-month; 
S above mean rate) for U.S. 
dollars. C.cpn=The current 
coupon. C.yJd = The current yield, 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise Indicated. Chg. day = 
Ciianue on day. Cnv. date = First 
•wte for conversion into shares. 
Cnv, price— Nominal amount of 
bond per share expressed In 
currency of share at conversion 
rate fixed at issue. Prcin— Per- 
cent ago premium of the current 
effective price of acquiring 
snares via the bnnd over Ihe 
most recent price of the shares. 

The list shows the 200 latest 
international bonds for which 
an adequate secondary market 
exists. The prices over the past 
week were supplied by: Arab 
Company For Trading Securities 
5AK: kredtetbank NV; Credit 
Commercial de France; Credit 
Lyonnais; Commerzbank AG: 
r B . ank Westdoutselu* 

Landesbank Girozentrale; Banntie 
inicrnauonaJe Luxembourg: 

a 1 «« d 1 e 1 « a n k khsombours: 
Alsemene Bank Nederland NV: 

Heidnng and Pierson; 
credit Smssc/Swiss Credit Bank: 

“f Switzerland; 
AKroyd and Smi there: Bankers 
JS5. 1 “J®mational; Bondtrade; 
SB®* Cnmraercial dc Franco 
L 2r don: Citicorp Inrer- 
Dniwa Europe 
iJY.* trading Company; 

Corpora- 

EEC: First CUtoR,; 

Sachs Internal ional 
SBHWHWW Bank: 1BJ 
Interna jonal: Kidder Peabody 
Merrill Lynch; 
SB? Stanley International; 
SJSi 1 -Thonwui: Salomon 
Jn j ern atinnal; Samuel 
fanb? 8 !?. an< * Scandinavian 
SSLSnwp Turn hull and Co.; 
aumunmo Finance, lntemational: 

Gundy ^ 3 a ° d * C0 J V00d 

.Clqsinff prices on Max 8 





SlJ'.'.iJMI 


IF 


V -■ 


p ‘ fc- 


v .. i 


This announcement appears as a matter cf record only, The Bonds were offered and sold outside the United States of America. 
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This announcement appears as a matter of record only. The Debentures were offered and sold outside the United States of America. 


0 


NICOR Overseas Finance N.V, 

(a Nether! and * Antilles corporation and wholly-owned subsidiary of NICOR Inc.) . 

U.S. $50,000,000 


,1995 


Convertible on any Interest Payment Date through May 1, 1985 into 14% Subordinated 
'• Debentures due May 1, 1995 of NICOR Overseas Finance N.Y., or on and after 
December 1. 1980 'into Common Stock of NICOR Inc. 


The Debentures arfeUncdnditioiially Guaranteed:, on a Subordinated Basis, 
as to Payment of Principal. Premium, if anv. and Interest by . 


NICOR Inc. 

(nUEnca cogpcratipn) 


Goldman Sachs International Corp. 

S. G. Warbnrg & Go. Ltd. 

Banque Bruxelles Lambert S.A. 

. . Banqne Nationale de Paris 

Nomura Europe N:V. 


Abu Bhabiln vestment Company 
ArnheH andS. Blekhroder, hie. 


Algemeae Bank Nederland N.V. ' AMAS SA. ' Amsterdam-Rotterdam Bank N.V; 

Bache Halsey Stoart Shields' Banca del Gotiardo 


Arnheld andS. Blefchroder, Inc. •• . Bache Halsey Stuart Shields Banca dd Gotiardo 

■- " * . •• .• , IbcsrponLfed' - - - 7 

Bank of 'Amerka International ' - The Bank of Bermuda ' Bank GntzwiHer, Knot, Bffngener^(0ver«ea»). 

- Ijnntcd’ * ■*» 1 a iw lt yj , — Looitni 

Bank JnEnsBaerhiternationaL'. -Bank Lea International. - Bank Mees & Hope NV Babken Trast International 

.limited '■ • .;. Ti l wlri Limite d 

Banqne Arabeet Internationale d?Investissement (BAIL) Banqne Fran^aise db Commerce Eztenenr 


-Banqne Generate du Luxembourg S A. . Banqae de l’lndodrine et de Suez 
Basque Lonis-Dreyfus • - Banqae de Nenflize, Scblumberger, MaBet 

Banqne de Paris et des Pays-Bas (Snisse) SA. ... 


Banqne Internationale -a Luxembourg S A. 

Banqne de Paris et des Pays-Bas 
• Banque Populaire Suisse S A. Luxembourg 


Banqne Rothschild Banqne de I’UnionEuropeeune Basque Worms Barclays Bank International- Baring Brothers & Co. 

• y.-tuiif nd Lmrrtnd 

Bayerisdie Hypotbeken- und Wechsd-Bank Bayeriscbe Landesbank Girozentrale Bayerisebe Vereinsbank Bergen Bank 
Berliner Handel*- undFrankfnrter Bank Blyth Eastman Paine Webber B.S.L Underwriters Cazeuove&Co. 

* famatiwul Limite d ’ UmM • 

CentraLe Rabobank Chase Manhattan f^ppiirol Bank International . C hri stiania Bank og Rreditkasse 

Limited . limite d 

Gtieorp International Group . V . - Compagme de Basque et dTnvestissements (Underwriters) S A. 

La Co mp agme Fmanriere-Banqne Compagnie Monegasque de Banqae S.A. Contin ental HEiiois 

. • lim i t ed 

Cbj riUbMMt BEmddAank . County Bank Credit Agricole' . Credit Commercial de France 


LaCompagme Fmanriere-Banqne 
Copenhagen. HanddAank_ 

,Cz£dH Industrie! et Commercial - 
'Daiwa Europe N.V. Richard i 


County Bank 

- Limited 

Credit Lyomuds 


Credit Sxrisse First Boston ; CredKautstah-Bankverem 

' Limited 

Den Danske Bank Den norske Credit bank Deutsche Bank 

>11871 AktSneUab 

De Zoete & Bevan Dillon, Read Overseas Corporation 


'Daiwa Europe N.V. RichardDaus & Co. BanUen Den Danske Bank Dennc 

- 1- . TKUuliBaiiV.Ftfaw >11871 AfeimbUa 

DGBANK ' Deutsche Girozentrale De Zoete & Bevan 

DeftA»c« ni»»wffcifiili «iilt -Deutsche Kommonalbank- . 

Dresdner Bant ' ; ' European Banking Company Robert Fleming & Co. Group 

ttliiwwi B»ch«fr ~ .Limited . J Ja Sud 

HambrosBank .. Hessbche Landesbank - HiD Samnel & Co. . Hoare Govett 

Limited ' -Girozentrale- : 

TBJ International ktiia to Bancario Saa Paolo di Toziuo ' 


Deutsche Bank 


Group ement des Banquiers PrivasGenevois 


E. F. Hutton International Ine. 


TBJ International htHutd Bancario Saa Paol 

Limited ■ j.- . . 1 1 

Klemwsrt/Benson ‘ Kredietbank N.V. 

• limited ‘ • _ 

Kuwait Foreign Trading Contracting & Investment Co. (SA.K.) 


Kidder, Peabody International. 
Kuhn Loeb Lehman Brothers International 
Kuwait International Investment Co* s.a.k- 


Laxard Brothers' & Co. 1 

limited _ 

LTCB Interaational 

- Limited . 

Morgan Grenfell & Co. 


. -Lazard Freres et :Ge 
Manufacturers Hanover 


Lloyds Bank International London & Continental Bankers 

Slanted limited 

Merrill Lynch International & Co. Samnel Morttag u & Co. 

irnatiosal ■ Nederlandsche Siddenstandsbank N.V- 


Nederlandse CretfietijacdcN-Y. 


Morgan Stanley International - 
. limited 

. The Nflcko Securities Co., (Enrope) Ltd. 


• Norddeutsdie Landesbank 
Gfrbxenfrale 


SaL Oppenbeim jr. A Qe . ;. Orion Bank /. /Pierson, HeHring & Pierson N.V. ; PKhanken Investments Postipankki 


- mu 

Rothsdnld Bank AG 


Ftivatbanken RothsdnidB&akAG N. M. Rothschild & Sons Rowe & Pitman Salomon Brothers International 

nfclimkki*- • . k - - • limited 

Saadi Arabian Investment Company loci . J. Henry Sdiroder Wagg & Co. - Singer & Friedlander 

1 T united 

S kandmav ak a Enslnlda Bankan • Smith Bank^ HariK U pham & Co. Soaete Generak Soriete Generak de Bampie SA. 
Strauss, TurnboH & Co. . • Svenska Handekbanken Swiss Bank Corporation (Overseas) 


r limited 

Salomon Brothers International 


Singer &Frie dhnder- 


Svenska Handelsbanken 


Swiss Bank Corporation (Overseas) 

mm 1 iwitml 


Unma de Banqnes Axabes et Fraafaa«s-U3AuF. Verband Schweizeris<ier Kautonalhauken Veren> und Weatiwnk 


J. Vontobel & Co. 


' ' Wardky 

Limited 

Wood Gundy 

- limited 


Westdentsche LandeAank Dean Wr 

Girozentrale 

’ Yamakhi International (Europe) 


Dean Witter Reynolds International 


May 13, 1380 . 


U.S. $85,000,000 

CaisseNationale des Autorputes 

12%% Guaranteed Bonds due May 1, 11D95 

JUnconditionally guaranteed as to payment of Principal, 
Premium, if any,and Interest 1>y 

_ . The Republic of France 


ClnlAmnn Sachs International Corp. Caxsse des Depots et Consignations 

Amsterdam-Rotterdam Bank N.V. 

Banque Bruxelles Lambert S.A. 

Banqne Nationale de Paris 
_ Hambros Bank Limited 

Manufacturers Hanover limited 

V7. *. i Westdeutsche Landesbank Girozentrale 

May 12, 1980 - 


This armaancanail appears as a mailer of record only. The Notes Wert offered and sold outside the United States of America. 

U.S. $75,000,000 

McGraw-Edison International Finance N.V. 

" . (a whoDyotorod subsidiary of McGrsw-Edison Company) 

•13 Vi% Guaranteed Notes due May 1, 1985 

... . - 4 > 

. . Unconditionally Gnarantfcd as to Payment of Princqml, Premium, if any, and Interest by 

; McGraw-Edison Company 


Goldman Sachs Internationa! Corp. 

Dean Witter ^ Remolds International 

Merrill Lynch International & Co. 

Banqne de Paris et des Pays-Bas 
. . Soriete General^ de Banqne S.A. 

‘Swiss Bank Corporation (Overseas) Limited 
Westdentsche Landesbank Girozentrale 


Aha Dhabi Investment Company 


Algemene Bank Nederland N.V. 


Amsterdam-Rotterdam Bank N.V. 


Arnhold and S. Bleidtroder, Inc. *. ' Bache Halsey Stuot Skidds. . Banca deLGottardo . Bank of America International 

. “ ... .V IneBWrtited . . ~ ._ Limited 

Bank Gntzwiller, Knrz, Bnngener (Overseas) Bade Julias Baer International Bank Leu International 

timitri T.imrt wf Unilid 

Bank Mees & Hope NV Bankers Trust International Banqne Arabe et Internationale d'lnvestissement (B.A.LL) 

lim i ted 

Banqne Bruxelles Lambert S.A. Banqne Franfaise du Commerce Exterienr Banque Generale du Luxembourg S.A. 

I 

Banqne de lTndochine et de Suez Banque Internationale a Luxembourg S A. 

Banqne Loms-Dreyfos Banqne Nationale de Paris. Banqne de Neuflize, Schhunberger, Mallet 

Banqne de Paris et des Pays-Bas (Snisse) S.A. Banqne de i’Union Enropeenne Banque Rothschild Banque Worms 
Barclays Bank International Baring Brothers & Co. . . Bayeruche Hypotbeken- und Wecbsel-Bank 

Lbailtd — ■ - 


Barclays Bank International Baring Brothers & Co. . . Bayeruche Hypotbeken- und Wecbsel-Bank 

United Hrtatod. • i * ■ 1 • “ 

Bayeriscbe Landesbank Girozentrale BayerisckeVeremsbank' Bergen Bank Beriiner Handels- und Frankfurter Bank 


Blyth Eastman Paine Webber B.S J. Underwriters 0 

fa la i wo tinn o l firntfad I trmtfd 

Chemical Bank International Christiania Banl 

Compagnie de Banque et d’lnvestissements (Underwriters) SA. 


Cazenove & Co. 


Centrde Rabobank 


Christiania Bank ogKreditkasse 


Compagnie MonegaSque de Banque SA. Copenhagen Handelsbank County Bank Credit Agricole 

Limited 

Credit Commercial de France Credit Industrie! et Commercial Credit Lyonnais . Credit Suisse First Boston 

■ Limited 

Creditanstalt-Baukverem Daiwa Europe N.V. Richard Dans & Co. Badders Den Danske Bank Den norske Creditbank 

•* t<«3b> 1* Ham W. Fatosan . ^ >f tl71 AMfclaVib 

DC BANK, / Deutsche^ Girorenh-ale Dillon, Read Overseas Corporation Dresdner Bank 

Iteiitmim Cwww i i i A iuibwili' ~ -Deutlriie 1Tr nnwinnalhanlr- Aiit»>Bt«« *U « c b»ft 

European Banking Company Robert Fleming & Co. HambrosBank Hessische Landesbank 

Limited limited limited -Girozentrale- 

Hdl Samuel & Co. E. F. Hutton International Inc. IB J International Istifuto Bancario San Paolo ,di Torino 


Copenhagen Handelsbank 


t Rabobank Chase Manhattan 

Limited 

Gtieorp International Group 
La Compagnie Fmanaere-Banqne 
sty Bank Credit Agricole 


European Banking Company 


HiH Samuel & Co. 


E. F. Hutton International Inc. 


IBJ International 

Limited 


Kidder, Peabody International 

Limited 


Kleinwort, Benson 

lim ite d 


Kuhn Loeb Lehman Brothers International 


Kuwait Foreign Trading Contracting & Investment Co. (SAX) 


Kuwait Interaational Investment Co. s.a.k. 


Lazard Brothe rs & Co. 

LTCB Interna tional - 

Morgan' Guaranty Ltd. ' 

Nederlandse Credietbank N.V. 

Norddentsche Landesbank 
Girozentrale 
PKbanken Investments 

N. M. Rothschild & Sons 

I jniit od 

J. Henry Schroder Wagg &Co. 

Limited 


Lazard Freres et Ge Lloyds Bank International London & Continental Bankers 

•_ l imited _ Limilrd 

Manufacturers Hanover Samnel Montagu Sr Co. ' Morgan Grenfell & Co. 

. United . t jiuitMl . Limited 

Morgan Stanley International * Nederlandsche Middenstandsbank N.V. 

The Nikko Securities Co., (Europe) Ltd. Nomura Europe N.V. 

SaL Oppenbeim jr. & Ge Orion Bank Pierson, Heldring & Pierson N.V. 


Lloyds Bank International 


The Nikko Securities Co., (Europe) Ltd. 
SaL Oppenbeim jr. & Ge O rion Ba nk 


Postipankki Privatbanken Rothschild Bank AG 

AUwlibb 

Salomon Bribers International Saudi Arabian Investment Company Ine. 


Rothschild Bank AG 


Singer & Friedlaader 

lasted 

Sociefe Geadrale Strauss, TurnbuE-& Co. 


Union de Banqnes ArabesetFran$mses4fJ3AEL 

S. G. Warburg & Co. Ltd. Wardley. 


Skandinariska Enskilda Banken 
Svenska Handdsbanken 
J. Vontobel & Co. 


yemns- nnd Westbank J. Vontobel & Co. 

nVrimfndliftHft 

Wood Gandy Yamaicbi International (Europe) 

Jjuytvl linulrd 


May 12, 1380 
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NL Industries Reports... 

75% increase in first quarter 
earnings from continuing operations. 


This report is a part of our pro- 
gram to keep you informed of what 
is happening at NL Industries. 

if you would like additional in- 
formation. please contact us. 


(L 0. (ky 


TS 


Ray C. Adam 
' Chairman and 
Chief Executive Officer 


margin petroleum service products. 

Assuming modest impacts from 
the continuing inflation, the pro- 
jected recession, and unsettled for- 
eign exchange markets, NL should 
achieve record earnings for the 
year with percentage gains similar 
to those recorded in 1978 and 1979. 


All operating groups show gains 


NL Industries, Inc. reported record 
income from continuing operations 
for the first quarter of 1980 of 
.$36,505,000 or $1.07 per common 
share, a 75% increase over first 
quarter 1979 income from continu- 
ing operations of $20,828,000, or 
61 cents a common share. Consoli- 
dated first quarter 1980 sales of 
$505,614,000 represent a 21% in- 
crease over the previous year's first 
quarter sales of $419,384,000. 

Income growth for the quarter 
significantly exceeded sales growth 
reflecting improved profitability of 
European operations, a greater 
contribution of income from NL's 
equity interest in. partially owned 
companies and a shift to higher 


All operating groups; petroleum 
services, chemicals and metals con- 
tributed to first quarter record results. 

NL Petroleum Services operating 
income increased by approximately 
55% in the first quarter benefiting 
from greater worldwide drilling ac- 
tivity. Demand for drilling fluids and 
services was especially strong. 
Blowout preventer sales, equipment 
rental, and wireline and other oilfield 
services also contributed to the im- 
proved results. 

NL Chemicals showed marked 
improvement in the first quarter, re- 
flecting the worldwide strength of ti- 
tanium pigments operations which 
had substantial sales gains and 
more than a tripling of earnings. All 
six of NL's titanium pigment plants 
operated at near capacity levels. 
Specialty chemicals continued to 
generate good results. 


Sales and Earnin gs f unaudited) 

(In thousands, except per snare) 

For the three months 
ended March 31 ■ 

Sales 

1980 

S505.614 

.1979 

S419.3B4 

Income before taxes on income 

Provision for taxes on income 

S 64,456 
27,951 

S 33,044 
12,216 

Income from continuing operations 

Income ot discontinued operations 

S 36.505 

S 20.828 

134 

Income before cumulative effect 
of accounting change 

Cumulative effect of accounting change 

36,505 

20.962 
26,257 (A) 

Net Income 

S 36,505 

S 47,219 

Income per share of common stock (B): 

Income from continuing operations 

S 1.07 

S .61 

Net Income 

S 1.07 

S 1.42 CA) 

NOTES: 

(A) Retlecis the cumulative effect (S.80 per common share) of the 1 979 change in the method of 
accounting for the investment tax credit from the deferral method to the flow-through method. 

(6) Income per share of common stock £as been calculated after deduction ($.03 per share of 
common stock) tor preferred stock dividend requirements of Si ,078,000. 


Earnings of NL Metals were 
ahead of first quarter 1979 levels. 
As a result of improved efficiencies, 
combined earnings of castings, fas- 
teners, bearings, and automotive 
design services approached 1979 
. levels, even thougfr-50% Of their 
products are used by the currently 
depressed automotive industry. 
NL's 50% .owned subsidiary, Tita- 
nium Metals Corporation of 
America, a producer of titanium 
metal and fabricated specialty steel 
products, continued to show signifi- 
cant earnings improvement reflect- 
ing increased demand from the 
aerospace and railroad industries. 

Net income for the fi rst quarter of 
1980 was $1.07 per common share. 
The. first quarter 1979 net income 
included a nonrecurring gain of 80 
cents per common share, reflecting 
a change in accounting for the in- 
vestment tax credit- tram. tbe.defer- 
rar method to the flow-through 
method! After this credit the first 
quarter 1979 net income was $1 .42 
per common- share. 

NL Industries, Inc. is a leading 
worldwide manufacturer and sup- 
plier of petroleum services and 
equipment, specialty chemicals and 
fabricated metal products, with an- 
nual sales approaching $2 billion. 

- If you would tike to know more 
about NL Industries' performance, 
simply mail the coupon below for a 
copy of our 1979 Annual Report! 




— NL Industries, Inc. [ 


1 230 Avenue ot the Americas 
New York. N.Y.10020 
Please send me a copy of NLs 
1979 Annual Report.' 


Name 




State 

Zip - 


CONTRACTS AND TENDERS 


PETR0IE0 BRASILEIRO S.A. - PETROBRAS 

RIO DE JANEIRO - BRAZIL 

ANNOUNCEMENT 0E COMPETITIVE BIDDING SUPEX- 05/00 


1. PETROBRAS announces the opening of a competitive bidding for petroleum exploration 
in areas located onshore and offshore Brazil. 


The relevant contracts shall be executed in the form of service contracts, with risk 
clause, provided that CONTRACTOR’S remuneration shall he .contingent upon the 
achievement of commercial production from the fields discovered and developed by 
the CONTRACTOR. . 


Companies to enter into such contracts shall have technical, and financial capacity, 
provided that companies domiciled outside Brazil shall also demonstrate experience 
and tradition in exploration and development of petroleum fields.- Companies are 
requested to contact PETROBRAS in order to -obtain the application form at one of the 
addresses below: 


— AV. REPUBUCA DO CHILE. 65-18° ANDAR, SALA 1858 — RIO DE JANEIRO, 
BRASIL. 


— 77 SOUTH AUDLEY STREET, 2ND FLOOR, LONDON, W1Y 5TA, ENGLAND. 

— 1221 AVENUE OF THE AMERICAS, 22ND FLOOR, NEW YORK, N.Y.10020— U.S.A. 

— 66 AV. CHAMPS ELYSEES, SEME ETAGE, PARIS — 75008 — FRANCE 


The said application form is to be filled in by the interested company and then returned 
to any one of the addresses indicated above, by 5 p.m. (local time) the 30th June 1980. 


Each company will be informed as from 21st July, 1980, of the result of its application 
in the preliminary selection and of the basic conditions it must comply with for the 
purpose of making its bids. 


Participation in the said preliminary selection does not and shall not imply the granting 
of any guarantees, privileges or rights whatsoever to any of the interested companies, 
it being understood that PETROBRAS is absolutely free, at its sole discretion, to cancel, 
remake or dispense with such preliminary selection, or invite whichever company it 
may choose in order to contract with for the execution of the services referred to in 
this Announcement. 


Rio de Janeiro, May 12th, 1980. 


DEPARTMENT OF EXPLORATION CONTRACTS 
— SUPEX — 

LAURO VIERA / SUPEX / SUPERINTENDENT 


NIGERIAN COAL COMPANY 
OF ANOU ARAREN 


INTERNATIONAL NOTICE OF PREQUAUH CATION 


THERMAL POWER-STATION OF ANOU ARAREN 
HOUSING ESTATE FOR THE PERSONNEL. 2nd SECTION 


The Nigerian Coal Company of Anou Araren will soon make a call tor bids 
tor the overall erection ol a second section of housing units In the 
personnel housing estate ol the Anou Araren power-station. 


The housing estate is 2 km from the power-station, which itseli i s located 
70 fcm north-wost ol Agodo: (North Niger), There is easy access, thanks 
to a tarred road tram that town. 


The works concern 124 two- end three-room housing units, built in banco 
m the traditional housing style ot the country, with interior fittings of 
standard camion. The works will start October 1, 1980 and shall be 
complomd withm a maximum of 16 months, together with a road system 
and various networks. The call tor bids will open on June 10, 1980. 

The firms which ore interested must provide, before May 25; 1980, in 
duplicate, the references usually required for a pros election, such as; 
experience m similar works, organisation of the firm, means in personnel 
end equipment, financial structure of the company. 

One copy shall be sent to: 

Monsieur le Secretaire Guneral de SON! CHAR 
Boita Postale 724. NIAMEY (Nigor). 

And the other copy to: 


ELECTRICITE DE FRANCE 

Direction des Affaires Exterleures et de le Cooperation 
68 rue du Faubourg Saint Honors, 76008 PARIS. 


EDUCATIONAL 


Learn FRENCH Fast 


1. Pnvste lessons and Btnaa 
group courses. 

2. Socto. Economic Seminars 
lor Managm. 

3. liuan&ive weekday and week-end 

courses, 

4. Also Easier end Summer sessions 
lor adolescents. 

Chateau CERAN 

Nivas* - B-aSSD SPA (Belgium) 
Tel.: 087177 39.16 ■ Telex: eeran 49650 


TRAVEL 


GENEVA, Basie, Zurich and Berne, rrioesi 
cnoice ol cheap a lefts tram A u.K. slr- 
PWtj. Brochure. FALCON 01-3'Jfl 2191. 


COMPANY NOTICE 


THE ZCN|-m CARBURETTER 
COMPANY LIMITED- . 


NOTICE IS HEPEBY GIVEN that subject 
to approval ,n General Meetino a Dividend 
£n , h_ tax jmpeted Will be- oavabfe 
2^0 May. 1980. In respect ot ttie 
SSf to Shareholders --of "A" and 
J* sV!i ros . ■WH* »* 5.0Q p.m. on 
the Z2nd Aprh. 19BO. . 

Coupons numbers 57 relative ,to "A" 
snare warrants to bearer will be pud at 
the ohtes Ot the Company * Registrars 


OVERDUE TAX 


BY CUTHBERT SHANKLAND 


Interesting results from 
the law on delay 


TO A professional accountant 
like myself, the 12 per cent 
Interest charged on overdue tax 
appears a., pernicious charge. 
Naturally, the Inland Revenue 
is delighted to exact a penalty 
from the slew payer, but often 
this operates unfairly. For the 
interest may begin to run from 
a time when the accounts are 
not even prepared. 

This is how it works. The 
XYZ Company limited has an 
internal check system, a full 
staff of competent accountants 
and a good record with regard 
to payment of corporation tax. 
Yet let us suppose that for some 
reason the annual audit is 
delayed, so that the amount of 
tax due is an unknown quantity. 
What then are the directors to 
do? 

Usually in such a case, the 
company secretary receives an 
estimated assessment, which he 
hands to the tax adviser. The 
assessment notice, by its very 
nature, is arrived at purely by 
guesswork on the part of the 
tax inspector for the district 
The tax calculated on the 
estimate may differ considerably 
from the figure eventually 
agreed with the inspector.. 



The interest threat .is war 
mined in the notes on the return 
form, which must be forwarded 
with the dividend tax. When 
the charge first came m. I wrote 
to the Board of inland Revenue, 
pointing out that the primed 
instructions should be easier to 
understand. . However, that has 
never been done. 

Here Z must make clear that I 
am not hostile to the Inland 
Revenue, which is most helpful 
lo accountants. Inspectors of 
loses are not ogres. They often 
put themselves out to help 
individual taxpayers and assist 
them to obtain the benefits to 
which they are entitled. 


Relentless 


u They were all overdue with their tax ! 


Unsettling 


Probably the tax adviser will 
agree that the secretary should 
pay the amount shown oh the 
notice. However, in due course 
the audit is completed, the 
accounts are finalised and the 
correct corporation tax liability 
is arrived at. That figure may 
be .considerably higher than the 
estimated assessment. XYZ's 
secretary pays the difference, 
and thinks that the matter is 
settled. But it is not that 
simple. 

‘.The collector of taxes now 


writes to ’XYZ, demanding in- 
terest at 12 per cent on the 
difference between the esti- 
mated tax and the agreed tax. 
Thus a company of good repute, 
doing its. best to comply with 
the law, is penalised for a delay 
not of .its own causing. 

Bat does thr Inland Revenue 
ever pay interest' to a taxpayer 
who has overpaid tax ? In all 
my 53 years’ professional ex- 
perience, I have not come 
ac-oss such a case. 

The interest demand is par- 
ticularly irritating when an 
inspector of taxes has been lax 
and pl ! owed a matter to hang 
fire because he has been under 
too much pressure to find time 
to settle it. 

Mast UK taxpayers are dealt 
with tinder PAYE nod are thus 
no: effected by interest on over- 


due tax. But companies both 
large and small do suffer from 
it, as do the thousands of self- 
employed. However, no MP has 
yet raised the matter in the 
House of Commons. 

In my view, tho interest, 
which was originally levied at 
3 per cent, then at 9 per cent, 
and only since the start of the 
year at 12 per cent, should be 
applied only in c/ises where tax- 
payers have deliberately de- 
layed payment of tax. 

Another example of harass- 
ment by the Revenue authori- 
ties relates to the introduction 
of interest on dividend tax. 
Tax at the standard rate must 
be paid by a company within 
two weeks of the payment of a 
dividend to shareholders. If 
the company fails tu do this, it 
is liable to an interest charge. 


The reason, it seems to me, 
fur the severe attitude adopted 
by the Inland Revenue towards 
interest on overdue tax is that 
the tax authorities arc in two • 
groups, the hardliners and the 
moderates. The Treasury is 
putting severe pressure on the 
latter. Similarly, district . 
inspectors arc subject lo . con- 
tinuous demands tu get in as 
much tux as possible. 

I have found that if an 
inspector is ton lenient and fails 
to prod taxpayers in his district 
with sufficient intensity, he is 
liable tu be removed and even 
demoted. Thus the pressure on 
taxpayers and their agents, as • 
accountants are termed, is 
relentless and often unreason- 
table. I foresee a future in 
whtvh fewer of my profession 
remain in private practice. 

The hardiest nf us will 
weather the storm of long, 
inquisitorial letters, countless t 
queries, production of books and 1 
working papers, ami endless 
appeals. But most accountants 
will go into industry nr- the 
Civil Service, beaten hy the 
unequal battle with the Inland 
Revenue machine. 

Mr. Shank fund is a chartered 
accountant in Cardiff 
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Looking for new products, ; 
new ideas, new possibilities? 

Come to the India Industrial Fair in 
Rotterdam. 

From 19 through 23. May, . 
you'll find in the Ahoy 1 Exposition . 

Centre the largest presentation of 
India’s technical export potential 
ever. Over 200 participants will 
be there to demonstrate the 
range and the quality of their 
products. 

You’ll meet the new gener- 
ation: India’s young and enter- 
prising manufacturers, ready to 
market to the rest of the world. 

TheyHI-offef you-products geared 
! to the demanding European 
markets. At prices thatare very, very competitive, and small tools; electrical engineering; electronic 
possibly considerably lower than you are paying & communication systems; industrial castings 
now... for the same quality! and forgings; iron, steel & non-ferrous metal . 

They can also be your ideal partners for joint- products; chemical and allied products; project & 

hireac in +Hp» rip.vplnninn nm inhfes Anri thpxr tpohnir'al nnriei ilharw-w ir*r*ii _ . 


Gome to Rotterdam and meet the 
new generation of India’s industry! 


II? < E& A uSrs« a: hoK; 


OB', vs;*- 1 '""" rload, Beckenham. ent,’ 
BR3 4TU. on or after 23« May. 1980? 

By Order ot die Board. 

Honey dot Une. F - SUMNER - **"*»*• 
Stattmore. 

Middlesex.- 
May. 1980. 


LOCAL 

AUTHORITY 

BONDS 


'-Every-Saturday the 
Financial Times 
-publishes a table 
.g iving- details of 

LOfifiLAUIHOHITY 


BONDS 

on offer to the public 


For advertisement 

details please ring 

B. Kelaart 
01-248 8000 
Extn. 266 


ventures in the developing countries. And they 
can act as.suitabfe subcontractors. Yes, this is a 
fair you can’t afford to miss. After all, if your 
competitors are going to be there, shouldn’t you? 


■ , . . - 7 r— 

techmcal.consultancy, including subcontract™ 
andjoint-ventures. y 


Meet the people, see the products. 

At the fair you will meet participants and their 
products inthe-foliowing sectors: industrial 
machinery; transport &. traffic; machine tools 
(including accessories and cutting tools); hand 


For more information. 

The India Industrial Fair is organized by the 
Trade Development Authority of India 

For more information: Association of Indian 
Engineering Industry, c/o Confederation of British 
Industry, 21 Tothill Street London SW 1H 9LP 
England. Phone: (01) 930 6711. Telex: 21332cbi g. 


INDIA INDUSTRIAL FAIR 



AHOY CENTRE ROTTERDAM May 19-23, 1980. 
Coupon ^jg in ^ e coupon for free admission 


Please send me admission card(s). 

Name_^ 


i Company. 
[ Address __ 
I Country _ 


i ■ 

I Coupon to be sent to: TDA/CB1 P n Rnv wino 
I 3001 DA Rotterdam, the NetheSs 
i Phone ( 1 0 ) 13 07 87 . Telex 27i5?cbfbz. 


/ 
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reverts to a 1950 economic custom 




CHINA’S - year-old strategy of 
, economic “ readjustment ” faces 
some- dangerous hurdles, accord- 
ing., to the State Statistical 
Bureau’s cmxauntqoe published 
last week on the country's 
progress in 1979. 

The communique shows an 
encouraging • desire by - the 
Chinese to - conform to - inter- 
national practice- After , a 2ft. 
year blackout Pelting has 
apparently now reverted to -its 
1950s custom of issuing regular 
statistics- But- the coxnntumqne 
despite the successes, reveals 
underlying-' problems -which 
could undermine some of the 
economic successes of last year.' 
Target figures for .title agri- 
cultural and industrial growth 
in 1980— published separately 
last month. 1 — showed that the 
rate of increase will fall, while 
hints about ovez^spehdizig sug- 
gest that inflation fs a very real 
problem. “ 

China’s “readjustment” policy 
was designed to chaxmel invest- 
ment away from heavy industry 
inter light industry and agri- 
culture to provide the Chinese 
with a better diet add more 
consumer goods. 

In' agriculture this apparently 
worked well.-The grain harvest 
beat the target — partly a result 
of reasonable weather but also 
aided by higher prices offered 
to farmers by the state. 

A question-mark remains 
over-the actual size of the grain 
figure given by the State Statis- 
tical Bureau as the Chinese 
have increased its several times 
since last aut umn. • 

The success of agriculture 


BY COUNA MACDOUGALL 

has " given the consumer 
a much better deal. Rural in- 
comes apparently went up by 
. more than 10 per cent and the 
average worker’s wage rose by 
9.5 per cent 'With the extra 
money people. were able to -feed 
themselves better buy- more 
clothes and perhaps a radio or 
even .TV. Retail .sales increased 
by 15 per cent These consumer 
goods were produced by a- light 
industry expanding at a rate of 
nearly ID per ' cent. — some 
encouragement for a population . 
weary of empty promises about 
the benefits of socialism. 

This, " however, is not the 
whole - picture. The Chinese 
have already shown alarm over 
how much prices have risen (a 
Peking, directive on price con- 
trol-,- was issued only a few 
weeks: .ago). Although ‘ above 
target, - output has not been 
enough to . mop ’ up . spending 
power. - 

Inflationary pressure is also 
fuelled by. waste and over-spend- 
nag in- heavy industry and con- 
struction, not ohly causing huge 
losses,., as -the Chinese freely 
adroit, . but also sirksg up .future 
trouble. •; The 'communique 
reveals that the growth of heavy 
industry rose marginally above 
-its planned lev& last year (7.7 
per cent instead of 7.6 per cent), 
but, worse, almost a quarter of 
statp-ownfed enterprises — nearly 
as many as Chairman Hua 
reported to the National 
People’s Congress last June — 
were still running at a loss and 
the quality of products did not 
meet previous bests. 

Despite the increases in pro- 


OVERSEAS NEWS 


OflNA ECONOMIC INDICATORS 


auction last year, the overall 
trend in the rate of growth has 
been downward since 1978. True, 
the Chinese are deliberately 
slowing growth as part of the 
readjustment process, bur this 
cannot be allowed to continue 
too long. 

The. only target figures so far 
issued for 1980 (totals for indus- 
trial and agricultural growth 
together and separately) Show 
an expected fall in industrial 
growth to only 6 per cent In 
contrast, the long-term tregd of 
industrial expansion estimated 
by TLS. experts on China was 
9- per cent- 10 per cent annually 
for the 1965-78 period. (See 
China: A Statistical Compen- 
dium, July, 1970, National 
Foreign Center, Washington.) 

If the Peking leadership is to 
fulfil its commitment to increas- 
ing prosperity, a reversal of the 
trend will be needed. - - The 
National Income- figure, which 
the Chinese for the first time 
this year, works out-at only $232 
per head. Annual percentage' 
increases for 1977-79 show that 
the growth rate in National 
Income is dropping. . Inflation 
may erode It, too.. 

But this may not yet give 
cause for alarm. The only statis- 
tics with which the National 
Income figures are comparable 
(because of the total lack of a 
previous Chinese series) are 
U.S. estimates of China's GNP 
(Nation a' Income figures unlike 
those for GNP, do not take 
account of depreciation or 
indirect taxation and neither of 
these is significant in China). 
They show an average annual 


National income 

Gross value industrial and agricultural 
output 

Gross virtue industrial output 
Giron will* agricultural output 
Coal (m tonnes) 

Crude -oR (m tonnes) 

Electricity (m kwh) 

Cotton -doth(m metres) 1 
Rolled steel (m tonnes) 

Gran (m tonnes) 

Pork, beef and mutton (m tonnes) 
Oil-bearing crops (m tonnes) 


Increase In national income 


$ZTO0bn 

$379 Jfan' 
$282.0bn 
OTJbn 
618A 
104J) 
257.0 
11.0 
22.1 
304.8 

. 8 5 
5J 


$22A7bn 

SffLObir 
SSMLObn 
$105. 6bn 
63L0 
106.1 
381.9 
12.1 
24J 
332.1 
10.6 
6.4 


Source; ■ Sure Statistical Bureau 


Increase in gross virtue industrial 
and agricultural output 

Increase in gross value 

agricuttura! output 

Increase in gross value 
' industrial output 


— 113 84 


— *3 


— 133 


• Souroa: Official publications 

* tadudas output of agricuftura, industry, btdkflng. transport, eommunlca- 
tknu and commerce, but not sanricao. 


growth from 1952-77. of only 0 
per cent compared with the 
National Income 1977-79 average 
of 9 per cent 

However, the Chinese cannot 
neglect the problem. Fluctua- 
tions in growth in National 
Income in 1977-79 suggest that 
it is -much more closely linked 
to the performance of industry 
than agriculture. But industrial 
expansion as practised in China 
is highly inflationary — funds are 
pumped in without a corres- 
ponding increase in product! ty 


or revenues. 

In anauthoritative article last 
autumn, the President of the 
People's Bank of China said: 

“ Capital construction pushes 
financial departments, financial 
departments push the Bank and. 
the Bank issues banknotes.” 

- Overcoming these problems 
will require more economic 
understanding and administra- 
tive flair at middle management 
levels than Peking seems able 
at present to deploy. 


Bahrain moves slowly on 
trade union recognition 


BY OUR BAHRAIN CORRESPONDENT 


BAHRAIN IS taking its first 
cautious steps towards organi- 
sing recognised trade unions, 
according to the principles 
enshrined in the constitution 
and in the 1976 labour law for 
the private sector. 

As a member of the Arab 
labour Organisation and the 
International Labour Organisa- 
tion, Bahrain sends a tripartite 
delegation representing govern- 
ment, employers and workers to 
international labour con- 
ferences. More than a dozen 
labour conventions are awaiting 
ratification, on everything from 
freedom of association to pay 
and conditions of work. 

The present move towards 
democratic labour representa- 
tion, starting with joint consul- 
tative committees in major 
indsu trial and commercial com- 
panies, seems to be a govern- 
ment response to international 
obligations, rather than the 
result of a spontaneous demand 
from the 50,000-strong Bahraini 
labour force, outnumbered two 
to one by foreigners from India, 
Pakistan, the Far East and, to a 
lesser extent, from the West 
These expatriates are a tran- 
sient population, and only a few 
professionals show signs of 
solidarity. 

An industrial dispute in 1973 
at the two-year-old aluminium 
smelter ended in police 1 inter- 
vention, with several arrests 
and nearly 200 workers losing 
their jobs. Two years later, 
around the time of the dissolu- 
tion of the National Assembly 


(parliament), what is now 
described as a misguided 
attempt to organise workers 
into a political force was 
quashed and those considered 
responsible were imprisoned. 

A delegation from the Inter- 
national Federation of Arab 
Trade Unions, led by Mr. 
Hameed Jalloud, the federa- 
tion’s Libyan secretary-general, 
visited Bahrain recently for an 
exchange of views on labour 
policy, and in a joint declara- 
tion with the Ministry of Labour 
and Social Affairs congratulated 
the Bahrain Government on 
having released several detained 
Unionists. 

The delegation expressed the 
hope that other imprisoned 
unionists would be set fret 1 , to 
improve the climate of co- 
operation. Government officials 
confirmed that one or two 
detainees were still being held, 
although “ more than three " 
had been released after three 
years in prison. 

In the past, the International 
Federation of Arab Trade 
Unions refused to recognise any 
labour association in Bahrain, 
except under the terms of a 
fully-fledged union law. The 
federation now seems willin,” tn 
compromise on a step-by-step 
approach. 

The preconditions for intro- 
ducing a union law by the 
mid-1980s, or possible sooner, 
have been clearly stated. They 
are the emergence of a respon- 
sible leadership and the absence 
of political affiliations. it 


remains to he seen whether a 
labour organisation, as a sig- 
nificant pressure group seeking 
popular support, can divorce 
itself entirely from politics. 

A labour services council has 
been set up to promote workers' 
education as well as care and 
welfare. The labour law makes 
no discrimination between wor- 
kers, but the care and welfare 
services obviously aim to take 
care of housing, catering, health 
and recreation for migrant 
workers. 

Workers' representatives on 
Ihe consultative committees are 
to form an advisory body known 
, as the Intenm Labour Com- 
mittee. which is entitled to be 
consulted on draft legislation 
and on matters affecting wor- 
kers' right and conditions. 

They may also submit pro- 
posals on minimum wages, based 
on cost-of-living studies and or 
the correlation between wages 
and productivity. 

Sheikh Isa bin-?Jiihamnicd 
AJ-Khalifa. tin* Labour and 
Social Affairs Minister, told 
the Financial Times: “The mis- 
take in 1975 was in mi>iin-t 
labour activities with politico 
The climate ha* now chanced. 
We have a good labour law and 
a good social security law, mid 
we are being very careful !u 
move gradually. He said 
workers leaders ' would be 
assurade of the protection of the 
courts, provided they respected 
trade union legislation and the 
provisions of the criminal code. 
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BARLOW RAND LIMITED 

- (Incorporated fri the Republic of South Africa ) 

INTERIM REPORT TO SHAREHOLDERS 
FOR THE SIX MONTHS ENDED 31 MARCH 1980 

CONSOLIDATED: PROFIT : 

The unaudited consolidated results of Barlow Band Limited and its subsidiaries for the six 
months ended. 3 1 March 1 980, together With the results* for the same period last year and the 
audited results, {or the year ended -30” September 1979 are: 

. Six months ended 31 March ‘ '.Year ended 


Income from investments. . r L.. 

Profit an sale of Aaces- less- amounts written- off 

Group -profit before taxation 

Taxation ' ..... 

Group profit after taxation 

Attributable to: 

—outside shareholders in subsidiaries ..... 

—6% preference shareholders in fferlow Rand 

Limited' — 


.1980 

£D0fe • 
, 837,702- 

...■■1979 

£000s 

575,102 

Percentage 
Increases - 

46% 

30 Sept. 
1979' 
£000v 

1J604C9 

107,787 
" 9,680. 
- 628, 

69,236 

4,843 


160.236 

13,658 

1 18,095 
39 A51 

- 74,079 
-:29A54 

59% 

17438 
. 63.050 

78,444 

44,425 

Tf% 

( 111,248 

27,571 

14739 


34,812 

12 

• n . 

• 

74 

50X6) 

29,674 

71% 

76,412 

122,155 
41j&3p 
9.94 p 

115310* 

25.68p 

6.63> 

62% 

50% 

116^41* 
65.49 p 
20.98 p 


—ordinary^ shareholders in Barlow Rand Limited 50361 29,674 71% 76,412 

Number of ordinary shares upon which earnings ■ ■ — ■ — ~ - 

per share is based (000s) 122,155 115.510* 116.641* 

Earnings per ordinary share- * 41A3p ' 25:68p 62% 65.49 p 

Dividends per ordinary share ...» 9.94p 6.63p . 50% 20.98 p 


NOTE:' The Hand has beeri- converted -to Sterling at 1R = £055218 and this rate of exchange 
’• has also been used for comparative figures. 


* Includes preferred ordinary -sharesL". 

RESULTS, TRADING .CONDITIONS. AND PROSPECTS - 
FOR THE YEAR ENDING 30 SBPTEMBER. 19S0 r 

Iri 'general, the growth Tn profits and earnings per share reflect the improved performance 
of the South. African economy. Earnings benefited further by a reduction in the effective 
rate of. taxation arising from higher 'dividend income and through greater utilisation of taxation 
allowances on new plant and -machinery. 

A. strong domestic market for. stainless steel and sustained export demand for ferrodrrome 
resulted In Middelbu <3 Steel and . Alloys earning higher profits. The mining- division benefited 
from, increased coal' revenues,, The' improvement, in., consumer demand and .the strong recovery" 
in the construction and budding industries, resulted in higher turnovers and profits in tire 
cement and Kme, building materials and- sted distribution, paint -and packaging "divisions. The 
household "appliance and electronics division earned increased profits from household appliances 
but these were offset by. lower profits in. electronics. The profits of C. G. Smith & Co.. Ltd. 
were consolidated with effect. from I sc -January 1980. AH die companies in tire C. G. Smith 
Group. have performed weH.-and their results have come, up to" expect* cions. 

Income from investments rose sharply due to increased dividends from gold mining 
investments. ' • 

Whilst -the economics 'of South Africa's major trading partners are entering a period of 
recession. #C is unWkety chat this w01 impact seriously on the South African economy this year 
other than to slow , down grqwdr of exports. With die large balance of payments surplus on 
current aoebunt likely' to continue, the South African economy, should -remain strong for zhe 
remainder of .tins year. As a result,, tb* group's earnings vriH show a substantial improvement 
over 19^9. although the^'rate of increase in earning*. recorded dirrihg the first six months is 
unlikely to be maintained. 

DIVIDENDS . ; ‘.V- 

A preference dividend of .6 per cent for the half year ended 31 March 1980 was dedared 
on 14 March 1980, payable ort-30 April 1990. 

An inttrim ordinary dividend of 18.0 cents per share has been declared and a formal notice 
of this declaration Is published herewith. Forth* half year ended 31 March 1979 an interim 
ordinary dividend of 12.0 cents per share and a preferred ordinary dividend of 18.0 cents per 
share were declared, ' 

For and on behalf of the Board 

A. M. ROSHOLT (Executive Chairman) 

....... G. W. DUNNINGHAM (Vice Ctairman) 

9 May 1980 . • ' 

- ORDINARY DfVIDBrtD. NO. 101 ■' - 

Notice is hereby given tha't a dividend of 18.0 cents per share has been dedared as an 
interim dividend payable to shareholders registered Fn the ordinary share register of the 
company at the dose of business on 30 May 1980. . . 

The transfer books and registers of ordinary members of the company in South Africa 
and the United Kingdom will be dosed. from 31 May to 6 June 1980,' both days Indusive. for - 
the purpose of determining shareholders to whom the dividend wHI be paid. Dividend. warrants 
will be." posted to shareholders, on or about IB July 1980. ' 

This dividend « dedared -irr the currency of the Republic of South Africa, and the rate 
Of exchange at which the dividend will be converted, into United Kingdom currency for the 
payment of dividends from the. United Kingdom share transfer office wiH be the" telegraphic 
transfer rates of exchange between Sooth Africa and the United Kingdom ruling on the first 

business day after 27 June' 1980...... 

In terms' of the South African income Tax Act, 1962, as amended, a non-resident share- 
holders’ tax has been imposed on. dividends payable to: ... . , 

(a) Persons other than companies, not ordinarily resident nor carrying-on business in 
South Africa, and ' . 

lb) Cornua nics which are not -South African companies. - • 

The company wHI accordingly, deduct the tax from dividends payable to shareholder* wh os e 
addresses m the share register, are outside the Republic of South Africa a* die rate of 14.0706 

p * rcent - - - ' • W. C.WARRINER 

By order of the Board G»u* Secretary 


Registered Office! 
Barlovv "Park, - 
Katherine Street, 
Sanaton. 

21 Off - South Africa 
(P.O. Box 78*2248 
Ssndton . 

2146 - South Africa b 
9 May 1980 " 


Transfer Secretaries: 

Ran. 1 *" Regivrm Limited.. 

"2nd p .oo r , De/onshire House, 
49 Jo*mmh Street, 
Br.-n-iron’eH, 

2C0U - VtuVh Africa 
\< ? Q. Sox 11718 
Braamfonten, 

. 2017 ‘-' South. Afriaj). " 


W. C. WARRINER 
Group Secretary 
United Kingdom Registrar: 
Lloyds Bank Limited, ' 
Registrar's. Department. . 

The Causeway; 

Goring-by-Sea, 

Worthing. 

West Sussex BN 12 6DA, 

England. 


after a decade of achievement. 

Points from the Statement by J. P. Du Cane, 
CJhaiiman, Selection Trust Limited 




JL^orin^the past decade assets have more than, doubled and gross 
income has risen five-fold. 

The Group's vigorous exploration policy, continued throughout 
the 1970’s, has been rewarded with the discovery of six mines. 

The acquisition programme was successful in providing sources 
of income during die years required to bring mining projects to 
production. The UK acquisitions have continued to grow and expand 
their activities and now form an important base in the UK. 

During the 1970's we developed what was for us a totally new area 
of business : energy and energy-related activities. We have every 
intention of expanding this area of business as our knowledge and 
confidence increase. 

Our immediate requirement is to find the next generation of mines, 
our search concentrating on high-grade base metal deposits as well 
as precious metals and diamonds. 

107 0 has been a year of further growth in earnings and assets, 
which should continue in 1 980 with a full year of operations at 
Agnew, increased flow of dividends from Amax and Unisel, and 
development of Teutonic Bore, Selbaie and Alligator Ridge prior to 
their anticipated start of commercial production during 1981. 

O^ux new mining projects will not only lead to a major change in 
the Group’s earnings but will lay an increasingly strong 
foundation for their further development and our ability to undertake 
other mining ventures. 
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Selection Trust Limited, Selection Trust Building, Masons Avenue, London. 
EG2V6BU. 
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This advertisement appears as a matter of record only, 


REPUBLIC OF COLOMBIA 


U.S. $350,000,000 

Term Loan 


managed by 


BankAmerica International Group 
The Bank of Nova Scotia Group 
Banque Nationals de Paris 
Basque de Paris et des Pays-Bas 
Chemical Bank International Group 
First Chicago Panama S.A. 
Manufacturers Hanover Limited 
The National Bank of Canada 
The Toronto-DominionBank 
Union Bank of Switzerland 


a nri 


Bank of Montreal International Limited The Bank of New York 

Euro-LatmamericanBankLimited-£t^&‘L\y 
Banco de Bogota, S .A., Panama. Banco de Santander, Miami Agency 
Bayerische Hypotheken-und Wechsel-Bank, Aktiengesells chafe 
Daiwa Europe N.V. . National Bank of N orth America 
Yamaichi International (Nederland) N.V. 


provided by 


Bank of America NT & SA The Bank of Nova Scotia International Limited 
Banque Nationale de Paris, Sucunal dePanama Banque de Paris et des Pays-Bas 

Chemical Bank The First National Bank of Chicago Manufacturers Hanover 'Bust Company 

The-National Bank of Canada The Toronto-Dominion Bank 

Union Bank of Switzerland (Panama) Inc - Bank of Montreal International Limited 
The Bank of New York, Cayman IskindBranch Euro-Latin american Bank I .\m\thc\-EULABAXK 

Banco de Bogota (Nassau) Limited Banco de Santander, Miami Agency 

Bayerische Hypotheken-und Wechsel-Bank, Aktiengeseliscbafc, Cayman isLandBranck 
Daiwa Europe N.V. National Bank of North America 

Yamaichi International (Nederland) N.V. 


March., 1980 


COMPANY NOTICES 


TO THE SHAREHOLDERS OF 
GRANGE5 AKTIEJUJLAG 


The Annual General Meeting of the Com- 
M«. 1930 at 


pan* will be how on 27lh ... 

4.00 P.m at Indu«rlhu3et ilnduitrualen). 
Steroa an 19. StocHtclm. 

AGENDA 

In accs 'dance with the requirements ot 
the Swedish Companies Act and with the 
Ceiooenv's Articles or Association there 
win he o resented for consideration by the 
Meeting ::i« following items: 

1, To Dicscnt the Annual Resort and 
Accounts and- the Auditors' Report: 

Z. To present the Consolidated Accounts 
and [he Auditors' Report on the Grouoi 

3. To acorosc the PtoM and Loss State- 
ment and the Balance Sheet: 

4. To aep'ore the Consolidated Profit and 
Loss Statement and the Consolidated 
Balance Sheet: 

5. To determine the appropriation of the 
prohts provided the Balance Sheet Is 

„ adopted: 

S. To discharge the Directors* and Manag- 
ing Director Irom liability: 

7, To elect Directors and Dcoutv Directors: 
B. To dec' Auditors and Deputy Auditors. 
In addition, there will tie presented for 
consideration by the meeting a proposal 
to amend the Articles of Association, para- 
graph 3. ta enable AB Electrolux to acquire 
shares In the Company. 

ATTENDANCE AT THE MEETING 
tn order to .be present at the Meeting a 
shareholder must infprm the Company 
■cither in writing or bv telephone) ol his 
Intention? to be so. not later than 4.00 
p.m. on 22nd Ma*. 1980. Furthermore, 
a shareholder who wishes to vote at the 
Meeting must be registered In the share- 
holder register lent bv the Securities 
Rep 'Her Centre i"Vardcpjppcrscentriien 
VPC AB"i net later than 16th May. ig»o. 

A shareholder whose shares are 
registered in nominee name, such as 
that ol a bank trustee or securities depart- 
ment or a private Stockbroker r'lorvaltar- 
rcgistrersdc"'. must ensure that his own 
name is tittered w thcsharefolders' register 
in o-der ta be entitled to vote at the 
General Meeting 

Further infnrmatlon mar be obtained 
from vir L'timu-r'! London Agent: 

5 G Wcrburg 3 Co. Ltd., 

Csiiatn Dcon+mcni, 

5! Aib.tns House. 

Goldsmith Stri-Jt. 
ken- an EC2PJ2DL. 

.. ■ The Board of Directors. 

12th Mir. 1930 


TOKYU DEPARTMENT STORE 
CO- LTD. 


NOTICE TO EDR HOLDERS 


Further to Notice ol January 21. 
1910. T lie Chase Manhattan Bank. 
N.A.. announce rfi.it the hnat dlviuend 
si Yen 5.00 per share has been con- 
, icrir.-. ts U.5. Collars and amounts to 
i U. 5 >12.76 gross ocr EDR. 

■ Accordingly EDR holders nuv pre- 
‘ :cnt Cancan No. 1 lortnwlth at The 
, Ihase Manhattan Bank. N.A.. WooJ- 
, tale ttcuae. Coleman Street. London, 
I :C2P -HD. or a: Chase Manhattan 
I tan’: Lutembcurg SJk.. 47. Boulevard 
I Ccval- Luxcmbaurg. or a: Morgan 
Suarjn'.v Trust Company of New York. 
• A»cnu<i des Arts 36. 1040 Brussels. 
; it at Kredictbartk S.A. Luaemboor- 
, ICOIse, 37. rue Notre Dame. Luxem- 
burg. All presentations will be sub- 
i ect to deduction of Japanese withhold' 
, ns tax ilf any) at the appropriate 

! THE CHASE MANHATTAN 

, BANK. N.A— 

London, u Depositary. 

■fay. 1960. 


B.I.R.D. 


725% 1972-1987 LOAN OF FF 150,000,000 
redemption on June 15. 1980, for which A sum of 


The redemption on June 15. 1980, for which a sum of FF 
7,500,000 is planned, has been completely repurchased on the 
Stock Exchange. « 

Amount remaining in circulation after June 15, 1980: 

FF 120,000,000.- 

Paying Agent 

BANQUE DE PARIS ET DES PAYS-BAS 
POUR LE GRAND-DUCHE DE LUXEMBOURG. 


LEQAL NOTICES 


No. 001770 Of 1S80. 


CA1SSE NATIONALE DE 
UENERG1E 

Public Corporation ol the French State 
i Law of April 8th, 1946) 


Head office: 

17. Rue Caumartin. Pan* tSeme) 


9'a% BONDS 1975-1985 OF 
USD 1 OOO 


Exerctslno the right of redemption 
thev reserved at the time of tJw jun. 
CAISSE NATIONALE DE L'ENERGIE 
cancelled 3.200 repurchased bonds. 
1.600 Of which allocated to the 
redemption of April 30th. 1979. and 
1.600 to the redemption cf April 3Cth. 
1980. representing the aggregate 
nominal value of USD 1.600.000 pro- 
vided far each period. 

Outstanding amount: USD 36-800.000 
BANQUE NATIONALE DE PARIS 
Fiscal Agent* 


TOKYO SANYO ELECTRIC 
CO- LTD. 

■CDRs) 


The undersigned announces that tbe 
Annual R court for the year ended 
November 30. 1979. of Tokyo Sanyo 
Electric Co. Ltd. will be available In 
Luxembourg aC 

Banque GGirtrale du Luxembourg SA 
and further at: 

Algernons Bank Nederland N.V.. 

AmcterdaRi-Rotterdam Bank N.V.. 

Bank Mffl £. Hope N.V_ 

Pierson. HeWrlng & Pierson N.V- 
Kas-Assoclatte N.V. 

AMSTERDAM DEPOSITARY 
COMPANY If.V. 

Amsterdam. 

May Isc. 1980. 


THE BURMAH OIL COMPANY LTD. 


7% 1972-1987 
LUX. FCS. 500.000.000 
Holders of the above mentioned loan 
are hereby Informed that th e aa wtal 
Instalment of Lux. Fes. 50.000.000 
doe 30th June. 1980 bas boon effected 
by repurchase IP the market so that 
no drawing by lot took fdace. _ 
The principal amount of bonds out- 
standing after the amorttMUon of 30th 
June, i960 win be Lox. Fes. 
350,000.000. 

BANQUE INTERNATIONALE 
A LUXEMBOURG 
Soelete Anonyme 
. Paring Agent 

Luxembourg 
12th May. 1980. 


NOTICE 

ANNUAL REPORT OF 
CO-OPERATIVE BAN LIMITED 


NOTICE 15 HEREBY GIVEN that copies 
pf ifie Annual Report of CO-OPERA- 
TIVE BANK LIMITED, as at 12th 
JANUARY 1980. are now available at 
CO-OPERATIVE BANK LIMITED, 
NEW CENTURY HOUSE. 
MANCHESTER M60 AEP. 

CO-OPERATIVE BANK LIMITED 


PERSONAL 


YOUR COMPANY LOGO /CLUB BADGE 
embroidered In single or multiple colours. 
Quality Scottish nitwear. La/nbawaol. 
8aL*nv. Courtolle. A splendid range of 
Prices from £5.35. 
SYMBOL SWEATERS LTD.. Bareawn 
Paf^JY. CalSto n. Ayrshire, KA4 8HF. 
Tel: 0563 82021S. 


ANNOUNCEMENTS 


■ The Society of Company 
! & Commercial Accountants 


THE IMAUGURAL FOUNDERS’ 
LECTURE 



COMPANY LAW REFORM IN THE 80’s 

presented by 

Stanley Clinton Davis LLB MP 
(Opposition Front Bench Spokesman on Trade) 
Monday May 19th 1980 

The Glaziers Hall, London Bridge. London. SEl 
6.45 p.m. for 7.15 p.m. 

For tickets (no charge) apply Ur 
The Secretary of Hie Society 
11. Portland Road; Edgbaston, Birmingham BIS 9HW 


THE NATIONAL BANK OF 
AUSTRALASIA LTD. 

•Incorporates In the 
State of Victoria. Australia) • 


NOTICE IS HEREBY GIVEN that tire 
Registers ot Members and Transfer 
Books of the Company will be closed 
op Friday. 23rd May. 1990. lor one 
day only for the purpose ot payment 
of Interim dividend on 12th June. 
19B0. Transfers must be lodged not 
later than 5 p.m. on 23rd May. I96 0. 

Bv Order of the Board of Directors, 
L. L. REX. A-A.S-A.. A.C-I-S. 

Secretary. 


INTERNATIONAL OTIUTI1*' 
OVERSEAS CAPITAL CORPORATION 


Copies of the I. U. International Cor- 
u oration 1979 Annual "«■«« and 
Financial Statements »* at 31st DK^nv- 
ber. 1979 and 197* ol Mm above, 
named Company are avaiUMc from: 

S. G. WARWJRG 6 CO. LTO.. 

Coupon Department. 

St. Albans House. 

Goldsmith Street. 

London EC2P 2DL. 

12th May. 1980. 


NOTICE TO THEHOLPERS OF 
BONOS Of THE ISSUE 
9*4 1977-1995 OF USS50.MO,OCQ 
' MADE BY THE 

EUROPEAN COAL AND STEEL 
COMMUNITY 


The Commission of the European 
Communities announces that the ajinnal 
Instalment of bonds amounting to 
USM ,790,090 has been purchased lor 
redemotion on June 13. 1980. 

Ou t s t a nding amount after June 15. 
1980. USS44.7S0.000. 


DIAMONDS FOR INVESTMENT 


Diamond Selection Ltd. offe r lone-cot 
and polbhed diamonds tor Investment. 
The following is a cross Mrttoii « 
Driers fngm rftelr range as at 1st May. 

,9, °- S reteM- 

fYltr in £ 


Based on 


DSL Grade 

12014/1 SS. 

120/10/1 46 

1801101136 

200/23/128 

273/25/118 

360/60106 

423/60196 

500/150/86 

750/399/76 

1000/399/66 

1 508/999/56 

ZSOO/9991 45 


per Carat 
11147 
9557 
9037 
7706 
7018 
5734 
SS05 
3303 
2339 
2016 
1422 
780 


Diamonds in the range we recom- 
mend far Investment have appreciated 
by approximately 600% since July 
1969. 

DSL grade b made uo as fo/lowS: — 

Colour/ Clarity /Carat 

eg. 120 4 156 

Make b alwaya good /very good. 

All stones are graded at Diamond 
Grading Laboratories using their unique 
mesusTHtg equipment. We elan Iwd 
regular seminars and teach-ins. 

Price guide and brochure with pro- 
cedure for buying and selling graded 
and cartnad diamonds ara avallabia 
from: — 

DIAMOND SlUaiON LIMITED 
Petorskan Hum, W», Hatton Garda. 
London ZC1N BJD, Tel. 01-405 S045 


In the HIGH COURT. OF JUSTICE 
Chancery Division Mr. Registrar Brad- 
bum. In the Matter of SUN VALLEY 
POULTRY LIMITED and jn the Matter 
of Tha Companies Act 1948^ • • 
NOTICE IS HEREBY GIVEN that by 
an Order dated the 2nd May. 1980 mads 
in the above mattera the Court has 
directed a Meeting of the holder* of 
the " B " Ordinary Shares of £1 each 
in the above-named Company (herein- 
aftar called ** the Company ") other 
than the Retained Shares (as defined 
in the Scheme of Arrangement referred 
to below) to be convened far the 
purpose of considering and. If thought 
fit, approving (with or without modi- 
fication) a Scheme of Arrangement 
proposed to be made between the 
Company and the holders of (i) rts 
”A'* Ordinary Shares of Cl each: (n) 
Its ” B " Ordinary Shares of Cl each 
other than the Retained Sharea: and 
(Hi) the Reamed Sharea and that such 
Meeting will be held at the Green 
Dragon Howl. Bread Street Hereford 
on Monday the 2nd day of. June 1980 
at "12.05 o'clock In the afternoon Cor 
as scon thereafter as the Annual 
General Mast/ng of the Company 
convened lor the same day end place 
shall have been concluded or adjourned) 
at which place and time al Ithe holders 
of the aeid " B " Ordinary Shares ara 
requested to attend. 

Any person entitled to attend the said 
Meeting can obtain copios of tha said 
Schama of Arrangement forms of Prosy 
and capias of tha Satemant required 
to be furnished pursuant to Section 
207. of the above-mentioned Act at tha 
registered office of the Company situata 
at Shobdon. Leomioawr. Herefordshire 
and at the office of the. under-mentioned 
Solicitors at the address mentioned 
below duting ueual business hours on 
any day (other than ■ Saturday or 
Sunday or Public' Holiday), prior, to 
the day appointed for the said Meeting. 

The holders of the said B " Ordinary 
Shares may vow fn person at such 
Meeting or they may appoint another 
pereon whether a Member of the Com- 
pany or not. a* their proxy to attend 
end vote in' their stead. 

It is requested that ioims. appointing 
proxies should be lodged with the 
Company et its regtowred-. oca, Shob- 
don, Leominster. Herefordshire not lea* 
than Forty-efght hours before the time 
appointed tor the said Masting, but if 
the forma are not so lodged they may 
be handed to tha Chairman -at. the 
Meeting. 

In the nee ol loiiit holders, the vote 
of the aenior who tenders a vota, 
whether in person or by proxy, will bo 
accepted to the exclusion - of tha vows 
of the . other joint holders and for this 
purpose seniority will be determined 
by the order in which tha names stand 
In the Register of Members of the 
Company. 

By the said Order, the Court has 
appointed Lieutenant-Colonel Uverdae 
Cortott. ar failing him, Liauttnant- 
Colonef Edward Courtenay Phillips to 
act as chairman of the Meeting and 
hat directed the chairman to report Jjia 
result thereof to the Court: • 

Tha said Scheme of Arrangement will 
be subject to tbe subsequent approval 
of the Court. . . - 


Dated this 7th day of May. 1980. 
Ryland. Martlneau & Co.. 

41 Church Street, . . 
Birmingham B3 2DY. 
Solicitors for the Company. 


IN THE MATTER OF 
THE COMPANIES ACT 1848 
AND IN THE MATT® OF 
CHARTER CONSTRUCTION CO. 
LIMITED 

; {In Liquidation) 


NOTICE IS HEREBY GIVEN pursuant to 
Section 299 of the Companies Act, 1848. 
that a General Meeting, of the Membra 
of the above-named Company will be 
held at the offices’ 'of Floyd. Nash 
& Co.. Chartered Accountants of S3 
Clifford's Inn, Fetter Lsne. E.C.4. in 
the City of London on Monday the 
2nd day of June. 1S80 at 3 p.m. » ba 
followed at’ 3.15 p.m., by a General 
Meeting of the Creditors for the purpose 
of receiving an e count ot the Liquida- 
tor's Acts and Dealings and of tha 
conduct of ths Wfodtng-up to date 
Dated this' 1 at’ day WWay 1980 
R. E. FLOYD, Liquidator. 
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APPOINTMENTS 


New bead of National Engineering Lab 


Dr. Pirn! tfreesHu bas bees 
i&po'nled director of the Depart- 
ment of. Industry’s NATIONAL 
ENGINEERING. LABORATORY 
at East Kilbride ‘to succeed Mr. 
Denis Mailinstra who retires next 
month. Dr. Freeman will retain 
overall responsibility for the 
Department's Computer Aided 
Design Centre at Cambridge. 

★ 

Mr. Pfeilfp W.. Wilkinson has 
be en a ppointed a director of 
COUTTB AND CO. He is a 
director of National Westminster 
Bank and general manager of 
National Westminster's related 
banking services division. 


He. G- Hdsby, group chief 
executive of BURNETT AND 
HALLAMSHXRE HOLDINGS, 
has been elected to .the addition ad 
position of chairman in succes- 
sion to' Hr. N- Swlffen, who 
remains on the Board in a non- 
executive capacity. 

air. R. W. Burgess, deputy 
managing director ot BRITISH 
HOME STORES, is to become 
m ana ging director from August 
1. He will succeed Mr. C. W. 
Paterson, who retires -at that 
time but . wiH remain non- 
executive deputy chairman. 

Mr. D. C. Arhon, managing 
director of Walker Crosweller 
and Co., has been appointed a 
director of its parent company, 
REED BUILDING PRODUCTS, 
which is part of the- building 
and home improvement products 
area of -Reed International. 

★ 

Hr. Eric J. Madtay has joined 
the Board of HAY AND BAKER 
as deputy managing director. He 
spent most of his career with 
the Royal. 'Dutch Shell Group 
from which be retired as chair- 
man and managing director of 
Shell Chemicals UK. 

.★ 

Mr. Ernest Tyerman has been 
appointed a non-executive 
director of DUFAY BIT LI- 
MASTIC. He was chief exectK 
tive of Croda International 
from 1973*1979. His ' present 
directorships are Snciete Gene- 
rale Bank and British Steam 
Sneeialties Grouo. 

* _ • 

Mr. G R. Thompson, a mai n 
board director of NORTHERN 
ENGINEERING INDUSTRIES 


dow. Hr. Francis E, jr. McCrosdn, 
Sir. K. Hamish Biggar and Hr. 

. Douglas ‘ VL Fslrtaalrn have 
joined Arthur Young McClelland' 
Moores and are resident is 
Glasgow . 1 

* 

Mr. Stanley R. Benson has 
been elected chairman of the 
BRITISH FLOORCOVERING 
MANUFACTURERS* ASSOCIA- 
TION. He is marketing and sales 
director of Naim. Floors and 
succeeds Dr. George Vaughan of 
Dunlop5emtex in the appoint* 
menL 

Professor Herwig Schopper 
wiil become director-general of 
the EUROPEAN CENTRE FOR 
NUCLEAR RESEARCH ICERN) 

from January 1, 1981. Twelve 
Europea n co nn tries are mem- 
bers of CERN. The UK delega- 
tion is provided by the Science 
Research Council. 

★ 

SPINK AND SON has made 
changes on the Board following 
tbe death of Mr. Philip Spink. 
Mr. Vincent Weir is chairman, 
and Mr. . Patrick Finn and Mr. 
Roger Keverae, directors. Mr. 
David Spink has resigned 'as 
director and becomes a consult- 
ant. The company is a member 
of the Andrew Weir Group. 

★ 

Mr. T. Hind marsh has been 
appointed technical director of 
E. JOPLING AND SONS, of 
Sunderland, one of the steel 
foundry companies of tbe Weir 


Group. 


K. M. BevJnx has retired eg dwtr, 

_ _ _ .teal frai i in ft lam hnawl • Ma. w ! 


jBr ©. F. Lambert, director- 
general of the Automobile Asso- 
ciation, has b ® en JSSSraSrRP 
the' board of MERCANTILE 

CREDIT COMPANY. 

★ 


man and from the board, Mr, 
Howard has hceo appointed ’ 


? \ 


iwwaiii ima wi-«H Miuiigg a 

director. I 1..61 A KetH t t W. 
ceased to be in ahertet# (firing 
to Mr. Berms and is now iotn. --- 
naie director to Mr, Howsmt - - -r 


Mr. Derek Biatchford, jmaoaj 
ing. director of the Blataii 


[pack 

Group7 Exeter, has been elected 
president of the BRITISH ASSO- 
CIATION OF REMOVEZRS. Mr. 
Michael Smithies, a director of 
TumbuHs (LetdfY. national 
obainro of the lustrttrte of 
Funriture Warehousing _ and 
Removing Industry, the tra inin g 
m emb er of BAR. 

* 

Mr. TJnii«>y McGregor has been 

appointed a director of AYER 

BARKER, a subsidiary of Charles 

Barker ABH Internationa. 

•k 

Mr. Joseph F. Foot, president 
of the Timken Company, has 
been elected a director of the 
LOUISIANA LAND AND 
PLORATION COMPANY, 
succeeds retiring director 
W. R. Timken. 

* 

Mr. R. J. Proctor-Pcareon has 
been appointed a director of 
REFUGE ASSURANCE COM- 
PANY. 

* 

Hr. P. R. Dugdale has become 
chairman and Mr. W. M. Clarke, 
deputy chairman of the TRADE 
INDEMNITY COMPANY. Mr. 


EX- 

He 

Ur. 


Ur. CyrlkSmettlc fart* bcctm*. 
senior pai^iofteUKptttott. 
ship of MOORE STHPHENS AND 
CO. in place of Hr. JSW>trtHwa» 
who has retired. Mr, John km- 
Knate and Mr. Kwa Wffla, 
have also retired Uw Ptttneti : 
arc Mr. Peter Harrow.- Btf. p^ 
Nevill and Mr.- Notttm S torn, 
Mr. Moore and Mr- Mi riStuh 
continue as oosHuttantst to. tbo ' 
partnership. v 

J. H. MINET AND CO h*a - 
made the following .appoint- 
ments of divisional directum: 

Mr. M> J. Burch, central. services, 
and Mr. C. H. Rotter and Mr. J. 
Lumpon, . Internationa) Non- 
Marine. 

* 

Mr. Michael -Pye. . foraerly' 
managing director of Sinclaii' 
Radionics, has been appointed 
director of design and develop: 
ment engineering by HONEY- 
WELL CONTROL SYSTEMS. He 
replaces Mr. Mike Watson, who 
has been promoted to technical 
director, Honeywell Europe. 

* 

Mr. D.- C. Barrett has beta 
appointed a director of DURA- 
PIPE INTERNATIONAL.- 


’• 


rf. 





Mr. C R- Thompson 


and chairman of NEI Inter- 
national, has also become chair- 
man of NEI Projects in succes- 
sion to Mr. Dl McDonald, who is 
now chairman and chief execu- 
tive of NEL 

* 

ARTHUR YOUNG MCCLEL- 
LAND MOORES AND CO has 
admitted into partnership Mr. 
Nick Pasricha in tbe London 
office and Mr. Alex B. Me- 
Dongall. in Perth. The company 
has now merged with Grahams 
Rintoul and Co., of Glasgow, and 
four partners, Mr. George Had- 


ThisannajncemoiHappeasasafm^eamtxiid^ 



$120,000,000 


(Kaiser Alumina Australia Corporation, Series A Loan) 


• 20 %ownedby 

Kaiser Aluminum & Chemical Corporation 


provided by 

Mellon Bank, N A 


Crocker National Bank Deutsche Bank (U.K.) Finance Ltd. 


Manufacturers Hanover Trust Company 


Morgan Guaranty trust Company of New York 


Swiss Bank Corporation (International) Limited 


Bankers Trust Company 


National Bank of Australasia Limited 


Agent Bank . 
Mellon Bank, NA 


November, 1979. 


Peerless Limited 



The application lists for the offer for sale of the above 
company win open at 10.00 a.m. on Thursday, 15th May 1980 and if is 
intended that they will be closed at any time thereafter on 
the same day. However; in the event of an industrial dispute affecting 
the postal service on 14th May, Singer and Fxiedlandex Limited 
reserve the right to keep the application lists open until 3.00 p jn. 
onFriday, lGthMay 1980. 

To assist applicants, forms of application can be given in by hand 
at the following addresses at the following thne:- 

Not later than 5.30 pjn. 14th May 1980 


Singer and Friedlander Limited 
14 St Vincen t Plac e 
Glasgow G1 2EU 


National Westminster House 

8 Park Row 

Leeds LSI -5BQ ‘ 


andat 

Bowmaker House 
17 Christchurch Road 
Bournemouth BHL 3LG 


andat 

.Pan Mall Court - 
67 King Street 
Manchester M60 2AT 


123 Hagiey Road ; 
BinninghamB16 8LP 


Touche Ross and Co 
15 Melville Street 
Edinburgh EH3 7PQ 


Murray and Co 

Beaufort House, 84 Newhall Street 
B™m^iamB31PE 


206 Derby Road - 
Nottingham NG71NQ 


TheFriais. 

154 Upper New Walk 
Leicester LEI 7 QD 


Portland House 
22 Newport Road 
Cardiff GF21DB 


YoikHouse 

BondStreet, Bristol BS99 7AE 


Reliance House * 
30 Water Street 
Liverpool L2 8UY 



20 Cannon Street 
London EG4M6XE 


;er Fnedlander Ltd. 


T 


■ f -r. iKaFsfeiS? 

' - * -re. '.w«\57«gs»v*- , 
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* ’ Application Listfbrtfte Ordinary Shares now 

-:pfferedforsal&wiII 6 penatl 0 . 00 ajiT.pn‘ . 

'•'. Thursdays Stfi May,-T980. 

®PD*8* Of the Offer forSale, having attached 
. theretatJre doojrnents specified below have • 
bsoj? d&J jvex&i tothe Registrar of Enmosniesfor - 
■_ registration.:--- :_ : r ' 



The sharesTiow offered rank in full for ail dividends 
hereafter declared or paid on the Ordinary Share 
Capital of the Company. 

Share Capital 




Stock Exchangeforthe whole of the issued . 
Ordinary Share Capital of. Peerless tam [ted: ("tn e 

to h® admitted to the Offiriaftjst ~vy 

: Thrs Offerfbr Safe includes particulars given fn 
;.«?>n)pliancie With the Regulations Of the Council 
®f *fhe Stock Exchange for the purpose of giving - 
information withregald tatha Company. The 
Directors havateken ail reasonable careto ensure ■ 
that'the factsslated hereinare tree and accurate 
.- in all material expects and thatthereare no other ■ 
materialfactstheomission of which; would .make, 
misleading.ariy .statement herein whetheroffaqtor 
of opinion. Ali the Dire'ctorsaccept responsibility 
; accordingly. - J 




by 


Authorised 


£4,000,000 


in 16,000,000 
Ordinary Shares 
of 25peach 


Issued and 
fully paid 

£3,223,300 



. of 

3,181,800 Ordinary Shares of 25p each at lOOp per share, 
payable in full on application 


Indebtedness 

At the close of business on 1 8th April 1 980,tha Company and its 
subsidiaries ('"the Group") had outstanding acceptance credits 
of £500.000^ medium term secured bank loans of £1 ,347,030, 
secured bank overdrafts of £2,032,502, hire purchase 
commitments of £63,970. Save as disclosed herein and apart 
from inter company borrowings and guarantees within the 
Group neither the Company nor any of its subsidiaries had 
outstanding atthat date any loan capital or loan capital created 
but unissued, mortgages, charges or other borrowings or 
indebtedness in the nature of borrowing, including bank 
overdrafts and liabilities under acceptances (otherthan 
normal trade bills) or acceptance credits, hirB purchase 
commitments orguarantees or other materia! contingent 
liabilities. 




Limits 


•; . - DIRECTORS' 

L j;- VWtUAM STANLEY JORDAN (Chairman) 

J?ribi&EU«d*Astoi^ - . - . . 

ALAN GORDON JONES C.ENG„ M.LMECH.E. 

(joint managing director) 

Pifcfry RoakiA^ri/Birnfi^^ 

CHARLES MATTHEW JORDAN Qomt managing director) 

■ Priory Road, Aston, Birmingham, B6 7LF 

. IVOR TAYLOR, F.CJW F.C.M A, J.DipMA, 

F&xy Road. A®on, Birmingham, B6 7LF 

7 * JOHN MALCOLM WAfBXlV ^foo-Executivef . “ 
7tutiand'Hdusei,'E3niuhd Street, Birmingham, B3 2RJ 


' •*•* -.o.an) 


5rporati« 


SECRETARY AND REGISTERED OFFICE 
ivor tayujtr, j.dIp ma. - ■ 

PnoryRc^AstQh,B'mnjngham,B67LF ■' 


REPORTING ACCOUNTANTS 

RECEIVING BANKERS 

. ' TOUCH E,ROSS 81 CO„ Chartered Accountants 


L Hill House, 1 Little New St. London. EC4A 3TR 

SINGER & FRIEDLANDER LIMITED 

AUDITORS 

20 Cannon Street, London, EC4M 6X£ 

TOUCHE ROSS & CO, Chartered Accountants 


Kensington House, 136 Suffolk Street Queensway, 


Birmingham, B1 ILL 

BROKERS 

BANKERS : 


MIDLAND BANK LIMITED, 

HOARE G0VETT LIMITED 

t > I^BWarstone Lane, Birmingham, B186NP 

Heron House, 319-325 High Holbom, London, WC1V7PB 

i rj . ".. . barclays, bank limited, . 

and at 

P-O. Box 48^ 28 GeotgffSfreet Luton, LU1 2AE 

27 Throgmorton Street, London, EC2N 2AN 

1 6 High StreevHarpenden* Harts, AL5 ZTD 

MURRAY & CO. 

LLOYDS BANK-LIMITED, • 

Beaufort H9US& 94-90 Newhajl Street, - 

29/30 Newtown Shopping Centre, BirminghflnvBIS 2SE 

Birmingham, B31 PE- 


SOLICITORS TO THE COMPANY 
EDGE & ELLISON, HATWELL PRITCHETT & CO. 
Rutland House, 148 Edmund Street, Birmingham, B3 2JR 

TO SINGER & FRIEDLANDER LIMITED 
PINSENT &-CO. 

Post and Mail House, 26 Colmore Circus, 
Birmingham, B4 6BH 

REGISTRARS AND TRANSFER OFFICE 

MIDLAND BANK LIMITED, 

Registrars Dopt., Courtwood House, 

Silver Street Head, Sheffield, SI 3RD 

PROPERTY VALUERS 
GRIMLEY &SON 

2 St. Philip's Place, Birmingham, B3 2QQ 
EDWARDS, RIQWGQD & BEWLAY 
78 Colmore Row, Birmingham, B3 2HG 


Hftf t OKT 


wqOTasg m nnm 
(“toe Company”) 


• i.-. •: f 


■ " u 


Tbs Company was inc orp or at ed in ’En fitiiini ntrM-Madi 1920 as Pcedess Stampings Timari. The 
Chairman and the Joint Managing Dzrectdrs sro sons of the founder directors, Messrs. W. P. Jones 
and W.D. Jordan. ;i ;, • . f/ _ 

substantially coctendedand dr*Bsfied so that in the Trfna nmntin to 31st December 1979 the original 
business accounted for less than 15% ofjprofits.^ The trading undertaking and assets of the Company was 
transferxedtoasobsadiaiy on 23rd April 1930, and the Company now acts as a holding company for the 
Group. - - . ’ - 

SUMMARY OFBDS1NESS ^ • 

Tho Groirp’s activities ^v>w cover U rtushttm and iserchantiiig of a wide-range of voducts, 
primarily for tiw «mmii>iH maricEt, mrin^iiiy phwt?B containers, co n trols for d omesdo central beating 
syste ms, electro nic taxi meters, brass and plastic water fitting, *Sdf assembly* kitchen cabinets and brass 
and altnitinhmtcMstinryanri pressings. 


it so vd 8| by ttmyiMiy of pm ^ctniim cu pihiiitiM ondby or dovdopm^ RM fhiu 

the Group ^ii>|Biifnrfwi^jn of ftw Croup's products. The wish to components 

competitive with brass-based products led the Group mto alumininm foundries and into the manufacture 
of injection moulded plag^cs-wtudi m. its ton nnltdiii^c.Greqt dsvdspoe shnflar capability in 
Mow moulded ptestrcs-TTie'acqBrtitibnrof a major customer for injection-moulded products took tho 
QnfMi p into - elBrtr ftrryrrJ in pi rnl ai gMtfw hi g Tha rriCTgliantfng of blUSS and plastic water fittings Stemmed 
from the wish to tstpsndlit b>Ibc of the plastic manufactured products. Many of the water 

frttmgs sold by tlw Group are usod in do mestic-Jd phens. and thus fitted kitchen cabinets were seen as 
a complementary product for.tho Group to rnaflidacuire and- market. TheMfricciors are. constantly 
• B ring ptWcihiTity of ftirther.pp qm«n riniK anit nm (jpifW mmt f unit th”r pmtrn 

cw^ttfa l ngn Tri«rti Qp ^ _ng nnft ^f ttm fari mr hAinil the pnaitTi nf ilw Rmnp. 

For the purposes of .tins prospectus, the activities of the various operating s u b sidiaries have been 
. classified into four main divisions. Hastics. Electromcchaiacal "and- Elcctronks. -Water Fittings and 
KjtcbeaFnrmture and Metals. In Tact, the droop operates bn a. cotapletolyneCeii&ulised bass 
individual subsidiaries whose Chief Execotivcs are directly reSponriblo to the Chairman ctr one of 1 
two joint ManaangDiiectors of tbe Company. There is thus a direct and personal relationship between 
the Board of the Company and the. Chief Executives . of_the jrarious subsidiaries, who are allowed 
substantial autonomy within the t constraints oke formaF budget system, closely monitored by the 
D ire ctor s of the Company. The ability of individual companies to meet budgets and maintain a satis- 
factory return on investment is factor in determining whether capital expenditure requests are 
sanctioned by the Board and which individual companies in the Group receive the greatest emphasis in. 
ihekrog o ’ t erm plans for expansion of the-Gronp: 1-, : 

As & result of the way in which the Group has developed, there is a substantial degree of inter-trading 
bctwc c a Group companies. The Electromechanical and Electronics division provide a substantial outlet 
for tho products of the Plastics division and the Water Fittings and Kitchen Furniture division sinrilariy 
. provides outlets for the Plastics and Metals divisions thus providing -longer production runs which help 
to staMKsethe earningsoflhe manufacturing companies. 

Up until now only a very small portion of the Gnjop’s turnover has been exported, but this could rise 
as a result of nw electronic and plastic produeS benig -developed together with increased exports by tbe 
Alumminm part of the~Metals duration-- ... 

The following table illustrates -the growth of the mam -activities of the Group and the relative profit 
contribution of each of these activities in the last three financial periods for which audited accounts 
art' available. The turnover for each division include sales to external customers and to other divisions 
. with hi thp Group, Theaates between divisions axe siwwn^s-'Tntet-Gxoup’ ’ deductions in amving nt tbr 

Group tumovor to external customers.^ . 

! ; Tutnunr - BraBs — — — 

9 months to 9 months to 

Yeabto31stMaxcb 31st December. Years to 31st March 31st December 

fOOO 
'•1,105 

' 76S ; 

1,122 


• - - '1 'l ~ . ’ Employees . - . . . 

The Group has ap proxima tely 1,600 employees. Contributory pension schemes art in operation fbr all 
foE-time employees over the age of 25, who have been with the Group for hot lc&s than 3 years. These 
provide bepefitsin accordance with good modem practice. 




DETAILS OF DIVISIONS 
Flastka DMrion 


Feedesg Hastics Limited C‘F-F-L>*0 V G.M. Thompson 

Barclay Stuart (Plastics) Ltd. f ‘Barclay. Stuart”) . A. B. Jones 

PeedeskEoraMoaldmgCo.XiiiLC'Eoeni Mouldings”) N. Whitcley/S A. Jordan 

PJ’J^wfcoCh opeiateR from modem freehold premises of approximately 37^00 sq. ft. in Tamworth can 
be divide^mXritwo sections. 

The ordinal business, which now aero ante for ap p rox im ately 30% of the company's turnover, is the 
OTanirfactareor trade mouldings for the plumbing, domestic appliance and electrical and other industries. 
Approrimaidy 70 % ofthis turnover goes to other group companies, mainly water finings for E.CL. and 
technical mqifiding^for Ran dafl. . - "■ 

The other section of P-P-L. iaihe manufacture of square a nd re ct angnla^ miection mould ed plastic co n- 
lainers for tbe. ice-cremn and other food industries; there -areTcas-m^jor-customere -out<H-A total of 
approximately eighty.- '• - 

Over the last few’yearSf P-PX.has investedheavfiy in frilly automatic machinery and the equipment used 
for the mcmU&xlcdhtamcrs'ff to nse for'L20 H on re per week arid is thejnost advanced of its type in use 
in this crianfty , -‘As & of this, investment PrPX.'is able'to produceTiigh quality' products at vfery 

rompetitiytf'priafs, Because of the rapid-growth of ihis-cmnpmyrt has been necessary to expand the 
premises at TajnWorth and ri-pew fredidld. factory bf- approximately 32900 sq. ft- is in the course of 
coitttnicrioti ainlshorild beoperationalirittKSpring of 1981. w .. ^ 

Barclay Shriut. whidt ^Perales from freehold premises of 42,500 sq. ft. in Luton, manufactures andscDs- 
roradMotij^in^cticm raided Na^jm^laiDers for tte^ck^ngo^produas^such as adhesives, 

resulted primarily 
i approach to sales. 

Barclay Stuart's idles art split as to a p pr ox im ately 40% in blow-moulded products And 60% in injection 
moulding. Management’s policy has been to identify sections 7 of the overall market for plastic con- 
tainers- which require medium aze : rans- This has enabled Barclay Stuart to develop a broad spread or 
cust omers," a nd Jn give a good: service, based on rapid. delivery of COritainers over-minted to customers’ 
requirements, ■■■ . 

Machinery. is ran continuously im three shifts. Production is-near capacity and consideration is being 
given to the buBdingofnew premises at Lotpn. - 

In 'addition to MfriA. B.Jorffes. Mr. D. Perry aged 53; is Works Manager. Mr. R. Arrowsmith, aged 36 
js the divisional accountant for Barclay Smart and P.P.L. 

-Foam Mouldings, in which the Group has a 75% interest, operates from new freehold premises of 
34,000 stp-ft. in Taurwortlu.The other 25 % of the company is owned by Dr. S. Hetxinga, the founder of 
Foam- Molding Corporation Inc. in the United States of America, who has developed a new method of 
producing structmul foam thermoplastics. -This .process is based on a sophisticated microprocessor 
controlled- multi-station press. In comparison with other forms of plastic moulding, foam thermo- 
plasticrofler greater precision in larger products and (be ability to. mould thick sections of material. The ' 
material is -particularly suitable for the cabinets of computer .ancillary equipment, for doors and panels 
tbr the furniture industry and for leisare prqducts,- such as components <br boats. 

Foam Mouldings, is- only just commencing production and will make start-up losses, but the Directors 
of the '.Company arc optimistic about its future prospects. The joint Managing Directors are Mr. N. 

“ { Whitetey,-aged49, also Works Director ofP.P.L. and Mr. S. A. Jordan aged 29, ’ ' 

' ATC Estop & Co. Lrintted C'Estop”) was acquired on 31stAngia£l9T9. Estop was gpartneaship tmtil 
lsfOaoEerT978 when rtsbusmas was transferred, to a limited company and it operates from premises 
at Stroud as a manufacturer of blow and moulded vials and containers ibr tho toiletries industry. The 
division has a total of approximately 385 employees. . . • . , 
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Group Pfofit Ecom amtrinfing operations before taxation and 
extrarirdnuuy items 1 ' .** . -~ 
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MANAGEMENT AND EMPLOYHES " V 7 . . 

. • • • .c' : . D ir a lt a s qf the Company .. ■ •••' - -" ■ 

Wilham Stanley Jordan . -V. - . . .. .. . 

Ms. Jordan's aged 56 and it c hain ri a nof the Company. Ho has roent bn of Ids woriringKfe with the 
<~>« n p miy and wwa first BpnofartdasadmictorotLZaTfJanDaTy 1957 becoming rimamumottlst October 
1973 tb&wing tbe retirement of Mr. L- L. Jones. He b nnmarify rcsponabl© to tbe.Board for the 

operation : Pl«~*r nn ' c - ""d and theAhnmnmm part nftha - 

Metals Division. ... ...... 

AbmGredoa Jones ' :r 

Mr. Jones is aged 54 and Is the hmBwr of the former chairman. Hrihas beeu with the Comrony for tiio 
majority of htewozSaog Jtfe* Ho was first appointed aa a director on. 23rd January 1957, and was 
dinted as joint manegix^tfirectar on 7th 2ria?ch 1273; Ho b ,ab o joint rih a ftmai r of E n gi n ee ring 






OariesMattbmr Jordan 

Me. Jordan is aged 54 and fe the brother of Mr. W. S. Jordan. He has spent the whole of Ksworianj 
lift in tl» service of tbe Company. He was first appointed as a dircaor on 23rd Jannaiy 1957, arid was 
appointed joint p^nag m y director on 7th March 1973. He is responsible to the Board for the Brass 
operations of the Metals Division. 

IrarXaylor . . 

Mr. Tbstor is aged 52 end fe Group Accomdant and Company Secretary. Ho is a Chaztorfia Accountant 
Mtoput Ht TOtTv msaniflgfiiuiiBepotitiPisjn industry before jonringthe-CoriiMpyHi November 1973 
nsGtonp Aoeomitaiit. Ho was appointed 1930L , 

jdniMaladeiYPkrdk^ y'-- -- ' . f."' . 

of and a director of fotaoLhc^listed 

com gSfa, wiTtiMo n to tho Company. He wasanpointed as adnector on 17th April 198ft. ... 

- i.’Z' .^2. . 5* . : ' 'Jkrid&&0utfExeaaim ~v ' : . 

BajggadGeorannrBc '/..i . V 

Mr Oicfcisaged54andwa»»ft>iKrferfitectorofK.CX.w!iu*was_ 

Ho’js joint rfiahmim axui.ditff cttcaffye. of S.GL. and is also responahle 
Company. . . ,V t .... . 1- . . 

Anfhrtay B^erJjnes -.■■'/• -r ' - - - ' 

v Mr. Jones is aged 47 arid jomed lBaidgy Stuart (Plastics) Iinrited .(^arc^ StEfrrj'^ PQ sn °- 
Iw l im i pamgiw| ffi nTtlir In 1 974. ■ . ■ .. — i V 

Mr Stokes is aged 54 and jttindl RSJCtKhhriininnO linrited, rB^K.”) in 1959. He was appointed 
a director In I96R. lt is to retention toretrowuHn tho next year hot he will remain a consultant. 

Godfrey MerfynThompson „ . 

Mr.ThompiOO is ag^d43 and has bem managing director of ftalea Plastics Limited, ("BRIO smro 
itwa*ftrandedinl9p3-. . . - ; . 1 - - ■■■■ . ; * - ■ : 

~ />f tfra afhar ^ smhggBeaiitfyesia the GmepawriMwnm 'fte rectionBdBagng WM awwffcmWP 

.. dMskas. — : r .-* v - 


EfectnnnedtanicrdteidEIecfroDicsDfrhfim 
I T he two companies in this division are Randall Electronics limited ("Randall") and Peerless Control 
;. System s Linri ted (“Peerless ControlQ. Tho ManagmgDireetogofbothisMr.T.M. Randall. 

Randall’s principal product is a range of time controls for domestic ce ntra l bearing systems, for which 
Randall estimates it has about half the- total United Kingdom markef. Approximately half of the houses 
and flats in the United Kingdom are still without central heating arid because of this and the need to 
replace old control systems. Randall considers .that, the market for this product is little affected -by 
variations in housing starts each year. 


„ in 1964. 

rttaptUto furniture 


Randall’s other main product is an electronic taxi meter, which has now been fitted to approximately 30 % 
or London taxi cabs, and Randall believes there is potential for fbtoro sales outride London and also 
abroad. Profit margins on this product are at tbe moment-small, but discussions are in progress with tho 
sale distiibu tor wim a view to'xmtegptiating selling prices. 

RxndaS plans totKe the etectronits expertise it has gained in developing the taxi meter to produce an 
electronic 'version of tbe central -hearing rioeswiteb. which will offer substantial advantages over the 
presenrelectto mechanical product.' The first-model is e x pected to be available. in 1981. Sales of time- 
awr t ebes age through Ran dall’s o wn salesforce arid local agents, mainly to builders merchants and 

Rfiyhm l B|mpiwTif niHiliifaJmfii • 

Rrindall occupies freehold premises of 54,400 sq- ft-at Bedford. Its activities are fbtassembley ofbougbt- 
oot components — including plastic parts supplied by P.P.L. Great importance is attached to design, 
- development arid-testing of all Randall products. 

36a addition to Mr. Randall, senior management consists of:— ^ ■' 

Mr. H. Cook, aged 33, Technical Director— in charge of design, development and testing: Mr. A. King. 
agcd^Z, SalesXtoedor; Mr. M. Perry, aged 39 > .WaEfKDirector^andMr. CL Briggs, aged 32, financial 

Controller. ■* ... • 

Mr. RandaB also has overall responsibility for a follow subsidiary. Peerless Controls. This company, 
whose Exeattive Director is Mr. M. C3 osier, aged 33i was formed to develop new products for this 
divisioff. Three products are cunenfiy being developed: — * 

(a) a sophisticated computer based system fbr the non-destructive testing of metals, involving the use of 

. X-rays;-- !l 

(b) -k : variable speed drive for use with AC motors^ - 

fc> in in ijjifinn rnntfnlnrintinirrnprofi rtnrtff lumlncT 

All these products are still intbe course of development bpt it is toped tost they vrill make a useful and 
growing contribmioo to the Electro nwx hani c aland.Electitnncs Divisions in the future. 

Peerless Controls occupies leasehold premises of 5^200 sq. ft. at Milton Keynes. 

The division has a total ofapproxxmalcly 230 employees. 


■ • -- * ■ - Waterfftfe^andjBjfehMPbniitimePfririari' 

Tbe principal company in tins divisiog is En gmegring Concessionaires Limited (“E.C.L.’O, Whoso ChicT 

Txennive sMr. R. G. Crk±- - 

:?.G3L. wHdi operates from modem fiedold premises of approximately 54,000 sq. ft. on an mdustnal 
’ trading estate at SaiufyapjUtesx Chester; assembles and markets brass and plastic waste units for sinks, 
Karina aid batiis, many ofwtuch are bought from other Group companies. It also sells a widd range of 
bought in taps arid household: fittings. •. 

RCL. also operates a bosiness known as Glendale Furniture Company CYSlendale") from modern 
freehold premises of appr ox imately 12&000 sq. ft. also at Smufycrcdt It mfuniTaetnres and sells the. 
"Glen dale” range bf self -assembly kitchen furniture. Sales -of Glendale fnriuturc are made through. 
Group owned leasehold depots m Glasgow and Gatwklc and through cxclnrive agents in Birmingham', 
Bristol. Lcet&'EBSt'AiUHa aodTretead. E.CJL products are also, so Id through these depots and ageres 
and in addition toe company employs ten salesmen who sell to btffldets merchants and the plumbing 
trade. . i' 

The Gfendafelacteiyirieqcdppetrwito modem automati c entririg, shaping and handling macfaTo cry. 
Peertete.Hoiriw»ritreffLnxjh«Lj5-^t wholly owned subsidiary of E.CLL. which plans to sell a ranee of 
bathroom, kitchen and bedroom furniture from its own leasehold premises throughout the country, the 
first of which was opened in Derby in December 1979. Further premises have recently been opened in 
Newcastlc-undcr-Lym^ aad-four other rites are under consideration. The Managing Director, Mr. John 
4 -Lewis^agcd 34. has bqdT12 years’ experience in the home improvement industry. £.CJ* has offered to 
4-'scHto bfe-tewiwo %ofthe capital ofTeeriess Hoineoenues Lrmiled.on temp to beagrecd. 

In addition to Mr. Cridc, senior management consists of Mf. D. Wilson, ared'53, Managing Director of 
E.C.L- Mr. A. Garvey, aged 46, Sales director bf Glendale,' Mr. F. V. Edwards, agro 57. Soinhem 
Region sales director and Mr. G. Wilson, aged 42, the divxsiooal accountant Tbe division has appro xi- 
matefy235anployres. • • . 

- On.7tirMay 4980 -the Group acq uir ed the share capital of John Dewburst fPIcmbing and Heating 
FrodiKisy-Lirinted'p’Dewbixm"), a company operating from Manchester which is complementary to the 
(KahnoS activities of E.CJL Farther detmls oTDewhnxst are givea in Appendix IL 


Anbit Haters limited ("Aubit”) was acquired in April 1979. Aubit plates plastic sink waste units 
mainly for E.CJL. and it operates from leasehold premises at Hinckley. 

Management of the division is optimistic about future growth and In particular believes the new retail 
outlets have a good potential The division has ample room for expansion on its Sandycroft site. 

Tim division has approximately 250 employees. 


Metals Dmrian 

Tbe division is cogaged in the manufacture and sale of hot brass and al uminu m pressings, alnmimnm 
gravity and pressure diecastin'gs, gas fittings and contract tool making. 

Brass Division 

The principal operating companies are as follows >- 
Peerless Stampings Limited ("Stampings") 

Repco (Engineerme) Limited (“Repco”) 

Regon (Clips & Pressings) Limited (“Rcgon") 

Bowden Bros. & Co. (Manchester) limited (“Bowdens”) 

Stringer Bros. & Matty Limited (‘■Stringers’^ 

Out ward To ols Umitcd ("Omward”). . 

' Stampings - is -based- at^ ^ Birmingham^ and specialises in tbe manufacture of hot brass and aluminium 
pressings, including some machining. Mr. C. A. Jordan, aged 32, is the senior executive and joined 
Stampings in 1970. The factory comprises some 50,000 sq. ft., which includes a new automatic stamping 
and machining department. Of the turnover. 40“' goes to Group companies, the balance going to the 
building. 91s and fancy goods -industries. Senior management includes Mr. P. F. Umbos, aged 36, 
works manager, and Mr. S. R. Edwards, aged 27, the company accountant for Stampings and Outward. 
Repco produces cast metal billets for Stampings. Mr. A. C Beard, aged 52, is works director. 

Regon, which is based at Witney near Oxford, specialises in the manufacture or hot brass pressings, 
-brass pressure diecastiags.-and-pipe- clips for the building, plumbing and general industries. A third 
of its turnover goes to other Group companies. Mr. C. M- Jordan is at present managing director of 
Regon. bnt a new managing director is being recruited. Mrs. V. M. McDonnell, aged 44, is commercial 
director. 

Bowdens, whose managing director is Mr. E. B. Hoey, aged 60. operates from Manchester and Stockport, 
and is engaged in the manufacture of a range of gas fittings far British Gas. E.C.L. and Dewfauzst are 
takingan increasing amount of its QOtpnL .... . 

Stringers is based in Birmingham' arid provides specialist high precision machining and assembly for ' 
Group companies 2s well as selling fittings to the-gas and domestic appliance industries. Sales to Croup 
companies represent 50% of turnover. Senior management includes Mr. J. V. Knight, deputy managing 
director, aged 42. .... 

Outward whose managing director is Mr. L. Goal ding, aged 54, is also based in Birmingham and 
m a n u fa ctures dies and tools for group and external customers. 

The Brass division is currently showing a drop in orders, largely doe to a decline in the gas industry. 
Aim 11 1 liuau Kirion ' 

This division operates through B.SJC (Aluminium) Limited ("BSK”) from premises in Birmingham and 
Llanidloes, Powys, and manufactures ahrmiwmn, gravity: and pressure diecastings such as transmission 
cases, fluid drive rotors, cylinder beads, and door closers. A major part of sales goes to BL Limited of 
which half is accounted forby Land Rover. However^ toe company is optimistic about sales to other car 
companies and significant sales are now bong made to Europe and the United Stares of America. 
In addition to Mr. Stokes, senior management consists of Mr. J. Bonar, aged 44 who is tbe managing 
director. Mr. P. Raddiffc. aged 33 wbo is assistant managing director, ana Mr. A. Bennett, aged 49, tho 
nnanda] accountant. 

BSK also owns 49-9% of Newpeer Aluminium Limited C'Newpeer”) based in the Republic of Ireland, 
which was formed in conjunction with Newman-Tonks Limited to manufacture overhead door closures - 
and aluminium diecastings for the motor trade. Newpeer s us tained consid e ra bl e losses and has now 
ceased to trade. Closure costs applicable to the Group have been written off. 

Profits for the year to 3 1st MarebJ98Q were badly affected both by the engineering strike and by NawpMB. 
With these now behind them the directors are optimistic for tbe coming year. 

The Metals division employs approximately 745 employees. 


- - ' Associated Company 

Peerless Creerfse limited ("P.G'7 is a property investment and development company which & jointly 
owned in equal shares by theCompany and by Creerise Limited, a company controlled by Mr. A. W. L E. 
Jordan, managing director of P.C Mr. Jordaojs aged 57 and is tbe brother of Messrs, w. S. and Cl M. 
Jordan. He was the founder and managing director of Ashworth & Steward (Holdings) Limited, 
residential and commercial property developers, which became a public listed company m 1964 and 
which was bought by Maidenhead Industrial Investments Limited in 1972. Since that date Mr.A. W.J.E, 
Jordan has carried but property development through his own private companies. 

The Board of the Company has decided that there will be no increase in tbe Group’s financial commit- ■ 
meat to P.C. With .the agreement of Creerise Limited, the Board of the Company has also decided that, 
apart from Astor House, the properties of P.C. will be realised as set out below. 

The p ro perties owned by P.C. are: — - 

1. Astor House: viz 

Nos. 276a-310 incL Lichfield Road, Mere Green, Sutton Coldfield, West Midlands consisting of 
3 Supermarkets,- 1 Bank, 1 Restaurant, 17 Lock-up Shops with Offices over part, 2 Maisonettes, 
built early 1960’s. Freehold. Estimated current net annual rents receivable amount to £70^00. 

This property, which was purchased in September 1978 at a cost of £880,000 was valued by Messre. 
Edwards, Bigwood & Bewlay, Surveyors & Valuers, on the basis of open market value at 31st 
December 1 979 at £j ,000,000. 

2. Other pro p erties book value at 31st December 1979 £504,000: — 

© Freehold residential Site at Park Avenue, Solihull. West Midlands with Planning Permission 
for eight houses. Work has started on this site and the management of P.C estimates that tho 
bouses will be completed and sold at tbe rate of one per month from toe end of May 1980. 
00 Freehold industrial Site at Coton Farm. Tamworth, Staffordshire consisting of 6-7 acres with 
Outline Planning Permission for Class III Industrial Units. This site is being pm on the market, 
(m) Six freehold flats at Brooks Rood, Sutton Coldfield, together with 29 ground rents and 44 
garages at Brooks Road and Beardsmore Road. Sutton Coldfield. The fiats were sold on 
7th May 1980 to certain of the Directors of P.C. for £60,000 being the open market valuation 
at that dale by Messrs. Eduards, B/gwood & Bewlay. The ground rents and garages are being 
put on tbe market. 

Since 31st December 1979 P.C. has purchased for £10,000 one flat and the freehold ground rente for , 
7! other flats and garages at Vesey Close, Sutton Coldfield. The flat was sold on 7th May 1980 to certain - 
of the Directors of P.C. for £1 1,000 being the open market valuation at that date by Messrs. Edwards, 
Bigwood & Bewlay. The ground rents and garages are being put on the market. 

The amounts advanced by toe company to P.C at 31st December 1979 totalled £1,159,000. Of this 
amount £675,000 is suMoct 10 Joan agreements between banks and the Company for which security 
bos been provided by P.C Thera bas been no significant increase in the total advanced since 31st 
December 1979. Interest is receivable by the Group at commercial rates of interest. 

The Directors or toff Company consider that the disposal of the above mentioned properties wJU not 
materially alter the net assets or earnings of the Group. 

PROFITS AND DIVIDENDS 

As can be seen from toe Accountants’ Report, consolidated jirofils before tax of the Company have... 
risen in each of toe last five'veais. with' a particularly sharp increase from 1978 to 1979. Tbe biggest 
percentage increase in the 1978)79 profits came from toe Electro mechanical and Electronics division and - 
was due to substantially increased- fates, more efficient prod action procedures end favourable currency 
movements on the cost of bought out components- The Plastics and Water Finings and Kitchen Furniture 
divisions also b e n efi ted from toe substantial amounts of capital expenditure that they had incurred over 
previous years and showed significant-increases in both turnover and profits. 

.Based on audited accounts far. toe nine months'ttf 31 st" December 1979, management accounts for too 

tin Appendix 
£33,300,000, 


subsequent two months and estimated, results for March 1980. and on the assumption set out in Appendix 
I, the Directors forecast that turnover for the year to 31st March 1980 was not less than £33,300,000, 
and that profits from the continuing Operations were not less than £3,800,000, Tbjsprofit forecast is 
before toe share of trading losses of Newpeer (which has now ceased to trade), of £83,000 before taxation, 
before toe share of extraordinary costs associated with closing Newpeer, estimated al£195.000 arid before 
writing off goodwill arising on acquisitions of £81,000. An interim dividend in respect of tfaa year to 
3 1 st March 1980 has already been paid to existing shareholders, hut no further dividend win be paid m 


unforeseen circumstances, the Directors would expect. to recommend total Ordinary dividends to respect 
of toe year (o 3lst March 1981 of not Jess than 6-3p art of related tax credit of 3 f7ih payable in or about 
jannaiy and August. 


- — 


30 


Expected 
tax charge 
at a rate of 
31 -5 par cent 
£7000 
3400 
1,195 

ao 

Noboaal 
tax charge 
at a rate of 
52 percent 

rooo 

3,800 

1476 

2,605 

814 

1^24 

814 

1,791 

_ Loio 

20-2P 

4*96 times 

14-Ip 
7*08 times 

9*0 per cent 

9-0 per cent 

3*20 times 

2-24 times 


APPROPRIATION OF PROFITS AND OFFER FOR SALE STATISTICS 
By way of fllnstration only, the fallowing table sets out how a profit before taxation of £3,800,000 far the 
year ended 31st March 1980 would be appropriated: 

(a) excluding the costs of the Offer for Sale, and (b) (i) assuming an expected charge For corporation tax 
at a rate of 31*5 per cent based an the assumption on which the profit forecast has been prepared 
and taking into account capita] expenditure, and projected stock levels, «nd (ift a-o mmin g y nnrinn*! 
tax cfaaigeatarate of 52per ant. 


Profit before taxation from continuing operations .. „ „ .. 

Hot.- taxation .. 

Profit after taxation .. .. ■ „ 

icss: Forecast annual dividends at 6-3p per share „ 

Retained profit 

Earnings per Ordinary share based on 12,9 17,200 issued shares ... 

Price earnin gs multiple at tbc Offer for Sale price of lOOp per share .. 

Dividend yield based on annual dividends per Ordinary share of 6-3p 
(plus the related tax credit of 3/7ths) -which the Directors would have 
expected to recommend if the share capital of the Company had been 
listed for the whole of the year ... . ... ■ 

Dividend cover based on dividends. per Ordinary share ofo-3p (tret of 
related tax credit ax 3/7 ths) 

At flie Offer for Sale price of lOOp per Ordinary share, the Company is capitalised at £12^17,200. 
CURRENT COST ACCOUNTING 

The company has not as part of its normal rnanagenumtroutines to date produced regular accomding 
information adjusted for inflation. Now that an accounting standard has been issued the Directors have 
decided to ensure that arrangements are made to enable the Company to comply with the requir em ents 
of Statement of Standard Accounting Practice 16 and issue current cost accounts as' part of their Report 
and Accounts for the year to 31st March 1981. The Board of Directors have considered for the purpose 
of the Offer for Sale the effects of the i c mii rc m cnis of the accounting standard on the forecast profits 
of £3,800,000 for the year to 31st March 1980 and are of the opinion mat the proposed annnqt ^foi/tewHc 
of £814,000 act out above would becovexed. 

_ . PROSPECTS 

. Short-term 

Most of the Group's activities by their nature, have relatively short order books and although the 
Group’s record of meeting its profit budgets is good, it is impossible at this early stage for the Directors 
to make a formal forecast of profits for the year to 3lst March 1981. However, subject to unforeseen 
circumstances, prospects for all divisions, with the exception of the brass components activities, are 
encouraging. 

’Longa-term 

The Directors attribute the Group's successful profit record to their policies ofi 

0) Appointing competent chief executives to the operating companies, giving them mbstmtial 
responsibility and, if they are successful, rewarding than wen; 

(n) I n ves ti ng heavily In modem premises and up-to-date Iabonr-savingmacbmety; such expenditure 
over the period covered by the Accountants’ report amounted to £10*7m; 

(50 CJosc control of the Group’s cash resources; 

(tv) Carefully controlled expansion into activities which integrate logically and in due course profit- 
ability into the Group’s existing operations, both by way of internal development, and by 
acquisition. 

The Directors intend to continue these policies and expect that, over a period, subject to unforeseen 
circumstances, they will lead to further growth of Group profits. 

WORKING CAPITAL 

The Directors consider that, taking into account available bank bdRti «, the Group has adequate 
wosking capital for unforeseeable requirements. 

ACCOUNTANTS* REPORT 

The following is a copy of a report received from Touche Ross A Co., Chartered Accountants, the 
Auditors of the Company and Reporting Accountants to the Directors of the Company and Sings & 
Fricdtendcr L i m ited. 


The Directors, 

Peerless Limited, 

Singer & Friediander limited 


: . . Hill House, 

• 1 little New Street, 

London, EC4A 3TK 

8 th May 1980 

Gentlemen, 

We have examined the audited accounts of Peerless Limited, formerly Peerless Stampings limited, 
(“the Company”) and of its subsidiaries for the five years and nine months ended 31st December 1979 
(“the relevant accounting periods"). The Company and its subsidiaries are hereafter collectively referred 
to as “the Group”. 

Throughout the relevant accounting periods we have acted as auditors of the Company. Certain of the 
subsidiary and associated companies are not audited by us. 

The information set out below is based on the audited accounts after making such adjustments as we 
consider appropriate. These accounts have been prepared under the historical cost convention, including 
the revaluation of certain assets, and in accordance with the standards approved by the accounting 
bodies. 

In our opinion the information gives, on the accounting basis stated above, a true and fair view of the 
profits and source and application of funds of the Group for the five-years and nine months ended 
3 1st December 1979 and of the state of affairs of the Company and of the Group atilst December 1979. 

1 Accoun ti ng Policies 

The following are the principal accounting policies adopted in ar r ivin g at the information set 

outin this report. 

(a) Consolidation 

In March 1976 the Company acquired through an exchange of shares substantially all of the issued and 
fully paid shares of the subsidiary and associated companies not already owned by it. For the purposes 
of the consolidated accounts the acq uisitions have been treated on a merger basis of accounting, and the 
operating results of the acquired companies are included in the profit and loss accounts as if the 
companies were subsidiaries throughout the relevant accounting periods commencing on 1st April 1974. 
A similar assumption has been made for the purposes of the statement of source and application of funds 
of the Group. 

From March 1976 to 31st December 1979 other acquisitions of subsidiary companies were made for a 
total cash consideration or £648,000. In these instances, for the purposes of the consolidated accounts 
the operating results of the acquired companies have been included tu the profit and loss account from 
the dates of acquisition. The excess of the cost of the shares over the net assets taken over at the date of 
acqui si tion (goodwill) has been charged to profit and loss in the period of acquisition as an extraordinary 
item. 

The consolidated accounts include the Group's share of the losses of the associated company, Peerless 
Creerise limited, based upon the audited accounts for the periods reported upon. The accounting policy 
adopted for the other associated company. Newpeer (Aluminium) limited (“Newpeer”) is discussed in 
section 5 below. In the consolidated balance sheet at 3 1st December 1979 the investments in associated 
companies are shown at cost less the share of attributable losses arising since the acquisition of the 
investments. The excess of such losses over the investment is included in current liabilities. 

In the Company’s balance sheet. at 31st December 1979, the investment in subsidiaries is shown at the 
book value of ibe underlying net tangible assets of the subsidiaries ax 3 1st December 1979; the surplus 
arising on the revaluation has been taken to the non-dismbuiable reserves of the Company. 

Minority interests which are not material to the Group are not shown separately in the accounts. - 

(b) I nv e ntori es 

Inventories are stated at the lower of cost and net realisable value. Cost represents materials, direct 
labour and appropriate production -ove rhea d s . Unrealised profits, included within the valuation of 
invemo rics ma n ufactured by one Group company for another are eliminated. 

(c) Property, plant and e q u ipm ent ... 

Government grants receivable have been deducted from the cost of the relevant assets. 

Fixed assets are depreciated as follows:-— 

Freehold buildings 2 %p.a. straight line on cost of 1976 valuation 

Leasehold Property Over the term of the lease 

Plant and equipment. . .. - -10% — 33i%pu_ straight line 

Motor vehicles ; .. - .. 25 % p.a. reducing balance 

Tools and dies which have short or uncertain productive lives, are written off in the period in which 
expenditure is incurred. Other too Is are written off ooastraight line basis at 331% p-a- 
Following the revaluation of the freehold properties effective at 31st December 1979 the increase in 
deprcciauo n would in a full year amount to £36,000, at 2% pa. 

(dj Research and development, and repairs and renewals 
Expenditure is written off in tbe period in which it is incurred. 

(e) Foreign Exchange 

Liabilities of the Group denominated in foreign currencies are translated into sterling at the rates of 
exchange ruling at the period ends. Exchange gains and losses are treated as normal items of tbe period’s 
operations. 

(I) Deferred Taxation 

In accordance with the requirements of Statement or Standard Accounting Practice Number 15, 
provision for deferred taxation based on the liability method is made for all differences arising from the 
recognition of income and expenditure in different periods for taxation purposes than for accounting 
purposes, except where it is anticipated at tbe accounting date that a liability will not arise in the fore- 
seeable future. 


2 Profit and Loss Accounts 


Years ended 31st March 


9 months, 
ended 31st 
December 


Notes is profit and loss auuuuli 

(a) Sales represent amonns invoked tf costomere (rxdgdrng YAT andinteifrgmnp sales). . 


Years aided 3 1st March 


9 months 
ended 31st 
December 


(b) Cosf of goods sold indodes: 

Deprecation of fixed assets 

Wire nf piflnt nwT - marliTTi^Ty mm , m 

Interest payable .. M .. 

Dircc t no 1 emo lu m ent s .. ... 

(c) Other income 

Bank interest and other miscdlaneOQSiocomfi .. 
Interest relief grants 


(d) Taxation 

Current taxation charge/(credil) . . ... .. 

Deferred taxation 

The taxation charges on the profit are low due in 
the mam to the availability of capital allowances 
and stock appreciation relief. The charge for 
deterred taxation,, if full provision bad been 
made would have been (see Accounting Policy 
(0) - .. 


(e) 


Extraordinary items 

Loss on closure ofNewpco- (Sect; on 5) .. 

Goodwill on acquisition in the periods .. 
Costs of abortive take over 


1975 

J976 

1977 

1978 

1979 

-1979 

£000 

£000 

£000 

£000 

£000 

£000 

359 

426 


699 

980 

856 

29 

33 

25 

22 

26 

8 

195. 

177 

241 

185 

376 

404 

94 

304 

136 

244 

201 

167 

19 

32 

69 

57 

152 

ITS 

69 

44 

IS 

9 

55 

“ 

88 

76 

87 

66 

‘ 207 

175 

224 

m 

386 

44 

■ (44) ; 

1,090 

79 

554 

526 

957 

1*804 

612 


78 

■ — 

— 

’ ’ — 

195 

81* 


28 

10 

— - 

— - 

*— 

— 

106 

10 

— 

— . 

276 


* Goodwill wri t ten off in the- nine month 
A. C- Estop & Co Limited and Autrit Platers 


iod to 31a December 1979 arose an the acquisition of 


(0 Dividends 

Year 

ended 

31st ‘ 

March 

Rate of dividend paid 
per share iawnce 
Interim Final 

Nnmber of 
shares on 

which divi- 
dend 

Total 
amount of 
divdend 
paid 1 

- 




■ ; £000 

1973 

67-00 

65-00 

64^86 

59* 

1976 

71*50 

84-50 

6U76 

113* 

1977 

84-50 

87-75 

61,176 

• 106 

197S 

87-75 

94*75 

61476 

112 

1979-- 

98-00 

. 202 - 00 - 

61,176 

184 

9 months 





ended 





31st - 





December 

■ 




1979 

200*00 

- 

64486 

129 

* Dividends m 1975 and 1976 include additional snms of £6^000 and S7j000n 


Number of 
shares on 
which drvi- 


3.410 

3.410 

3.410 

3.410 


Amount of 
dividend 
waived 


£*000 

6 

6 

10 


who were minority shareholders in prior n» t he by exchange of shares in March 

1976. ‘ 

(g) Earnings per share have been calculated tfarongbont the period on 12^17,2X3 ordinary diaresof25p 
each after reflecting the subdivision and the capitalisation issue referred, to m section 5 below, and* 
fin the eft ntnKrim wfp mfif of trarh jurinri after tantiftn hut. before taking fnfr, awmint QjCtZHOrduiaxy 

items. 


3 Balance Sheets at 31st December 1979 


Notes The Group The Company 


Property, plant and equipment •• . . .. (a) 

Investments .. .. .. (bj 

T ntei M W m t nlwidiaw ,, mm „ ,, (g 

Correotasseta 

Inventories . , . , ,, ,, ,, (d) 

Debtors •• 

Cash and bank balances 

Current liabilities 

Creditors • . .. 

Taxation. 

Portion of long and medium term loans doe wi thi n . 

one year .. • • .. (e) 

Bank overdrafts (secured) * 

Dividend .. ..... 


£*000 


6,108 

8,050 

13 

14471 


6,624 
- 952 

227 

3406 

129 

11*438 


£000 

10431 

1464 


12,095 


£*000 


541 

933 


V74 


1476 

86 

26 

638 

129 

2,455 


£*000 

1,638 

1,164 

12,487 

15489 


Net current assefs/Qiabilities) 

• • 

2,733 


(981) 

Other liabilities 

Long and medium tcrmloans . . 

.. « 

14^28 

1425 


14308 

805 

Net tan^Ue assets .. .. „ .. 

• • 

13403 


13403 

Share capital 

Reserves 

:: S 

65 

13A38 


65 

13,438 



13403 


13403 

Notes to balance sbesti at 31st December 1979 
(a) Property, plant and equipment 

' Freehold Plant and 
property equipment . 

Motor 

vehicles 

Total 

The Group 

At 1979 valuation {see below) .. 

Depredation .. 

£000 

6485 

338 

£000 

7,715 
(3,877 ) ■ 

£000 

899 

(429) 

£000 

6485 

8452 

(4406) 

Net book value 

.. 6,623 

3^38 

470 

10431 

Tbe Company 

At 1979 valuation (see below) .. — •• 

cost ... .. ... ... 

Depredation .. .. .. .. .. 

- - ' 795 

• 9 ““ 

1352 

(61?) 

202 

CW) 

795 

- Net book value .. .. .. .. 

795 

734 

109 

1,638 


Ail freehold pr o p e r ties s t a te d above at 1979 valuation were revalued by Means. Grimier * Son, 
Chartered Surveyors, at open market valne for existing use on 31st December 1979. Certain freehold 
properties Were previously valued in 1976. Inclndcd in freehold property is a prop ert y in tbc course 
of construction at a cost of £338,000 and a long leasehold property stvalnatioaof £30j000. 

(B) Investments 

- The Group The Company 


listed 
At co st 

Market valne 


Unlisted 

Associated Companies 


T min . . . , ... ... .. • ,, 

Share s of accumulated losses and surplus on revaluation of 
properties .. .« .. . .. •• . . 


add: excess of accumulated fosses over investment included In 
current liabilities .. ..- ... 


Aseocnfadcempcmflaares 


Newpeer AJcmmomt limited - 

Ordinary shares >. 

Redeemable cumulative preference abates-.' 
Peerless Creerise Limited - 
Ordinary shares • .. .; ■- .. 


<c) 


Interests in subsidiaries 
Shareholdings, at valuation .. 

Amounts dne from subsidiaries 
Amounts doe to subsidiaries .. 



Notes 

1975 

1976 

1977 

1978 

1979 

1979 


CONTINUING 

OPERATIONS 


£W0 

£000 

£000 

£000 

£*000 

£000 

r ■ • 

Sales .. . .. 

(a) 

1L475 

12,541 

16456 

20463 

26440 

22417 

(d) Inventories 

Cost of goods sold 

(b) 

10471 

11,112 

14,683 

18,418 

23,847 

19471 

RaW materials .. .. .. •• •• •> «. 

Other income .. «, .. 

00 

904 

88 

1,429 

76 

1,673 

87 

1,845 

66 

3,093 

207 

2446 

"Work in progress -- .. .. ... .» 

Finished goods .. .. ’ .. - .. .. .. 

Profit from operations . . 

Share of losses of associated 


992 

1405 

1,760 

1,911 

3,300 

3,021 

*• 

company 


— - 

— 

— 

— 

(23) . 

(SO 

•- - 

Profit before taxation from 

continuing operations 
DISCONTOfUED 


992 

1405 

1,760 

1411 

3477 

2470 

<e) LongandmefiumtemloBaB . - 

Loans secured by fixed and floating charges on the assets of foe 

OPERATIONS 








relevant companies repayable in 

(Section 5) 

Share of losses of associated 








1980 ,. - .. ■ •* ; •• .* . . ■ 

1981 ' . .. 

company 


— 

— 

(50 

(88) 

046) 

(83) . 

1982 .. . .. 

1983 .. — .» • .i 

Profit before taxation and extra* 








1984 .. ■- .. .. . 

ordinary items 

Taxation. 

(<0 

992 

(224) 

1405 

(172) 

1409 

(386) 

1,823 

(+0 

3431 

44 

2,887 

0490) 

198Sandlater .. .. - .. 

ESrepnrcfaageJiahffltiBg " ‘ .. 

Profit after taxation and before 
extraordinary items .. 


768 

1,333 

1,323 

• 1,77? 

5475 

I.7FT 


Extraordinary items, after 





deduction of appropriate 
taxation 

(e) 

— 

(106) 

0Q> 

— 


(276) 


Profit attributable to share- 
holders of tho Company 
Dividends 

0) 

768 

(59) 

1427 

01-0 

1413 

006) 

1.779 

( 11 =) 

3,175 

lli 4) 

1421 

029) 

of £156,000 bear interest at varying rates of interest whichare up 
to 3% above foe published rates of certain UK banks. £675,000 
of bank loans is secured by the assets of an associated company, 
(f) Issued share capital 

Retained profit .. .. 


709 

2,113 

1,207 

1,667 

2491 

1492 

Earnings per ordinary share .. 

<S> 

- 5-9p 

10-3p 

^ 10 - 2 p 

13-Sp 

24*6p 

33-9p 

"(before the subdivision and capitalisation issue referred to s 











£ 000 . 

£000 

18 

18 

63 

63 

.' .51 

1440 

1 

. • .3459 

(577) 

(14) 

814- 

- 1,146 

332 

- — 

. 1446 

1446 

3.164 

. 1464 

Percentage of Country of 

shares held incorporation 

50% 

Ml 

' ' Ere 

30% - England 
The Company 


. . £000 


12432 
•• 1461 

(1.805). 

‘ 

124*7 

The Group The Company 

£000 

£000 

2.602 
- 826 
2480 

318 

171 

52 

6408 

34Ii 

The Group The Company 

£000 

£000 
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1325 


65 


26 

201 

26 

526 

26 

26 


-831 

06) 

805 


65 


<g) Reserves— The Group 
Distributable- ■ 

At 1st April 1974 


At31stDecnn!ber39 r 5CaioC«unpaay£U366,000) 

NoTHfiaribtrtabte 

Arkreg no acquisition of a gabsitimxy •- *• 
At3IstDecajAer 1979 (the Company £11,872£QQ) 
Total .. .. 


by the Grow at 31st December 1979 it would &eaa approxt- 
maidy asibnows: — 

Acedcrated capital allowances .. 

Stock aooredation relief - ■ 


TbuGtwq* tti&iMr' 


rooo 


*wo 




In addition no provision has beenn m 
liability ofappradmately £631*000 fort^Groupar^jfl 19,000 
fbr thei Company which would anse if the properties warn add at 
their revalued amounts. 


CD ffe pitel emrenilmenia at 3 1 st December 1979 
Contracted for butnot provided in accounts 
Authorised tacnotcaanaefied -• »• 


Q) Contingent liabilities 
Guarantees by the 

pnnrpani« 


4 Scarce and Application of Foods of the Groop 


Tbe Group IfeflCMQUcr 


fOOO 

843 

492 

J33J 


£008 

» 

70 


2365 


Years ended 3 1st March 


Nino 
months 
ended Slat 
December 


1975 

1976 

1977 

1978 

1979- 

1979 

£000 

£000 

£000 

£000 

£000 

£000 

768 

1433 

3^23 

1,719 

V73 

1,197 

359 

426 

634 

699' 

' 980 

ass 



...51 

88. 

269. 

. 13* 

1,127 

1,759 

2408 

24«6 

4424 

xm 



mmm 

23 


M- 

470 

492 

101 

— . 


23* 

1497 

2451 

2,109 

2489 

5,488 . 

"wn 

" 

224 

258 

257 

229 

301 


— ; 

__ 

14 

— • 

. 7 

59 

314 

106 

112 

184 

129 


28 

10 

— 

•— 

T“ 

1,007 

1,482 

1,048 

239 

1,824 

3478 

792 

- 24® 

■^5 

— 

78 


. — 

— ” 

u 

1.066 

1 .926 

1,661 

240T 

4483 

3J69 

531 

325 

448 

382 

1,205 

(158) 

81 

672 

954 

1470 

1,776 

1.054 

192 

. 746 

679 

1435 

1463 

085) 

053) 

0470) 

(921) 

0402) 

OM 

1400 

75 

436 

55 

22 


105 

(726) 

187 

(659) 

(874) 

0453) 

531 

S 

. 448 

382 

1405 

(158) 


Source of funds 

Profit after taxation and before extra- 
ordinary items .. ... - - -- 

Adjustment for items not involving tbe 
movement of ftmds: 

Depredation 

■ Share of losses of associated companies. 

Total generated from operations. . 
Repayment of loan by asaodnted com- 

r P any . 

Increase m loans .. .. - .. 

Sale of Investments 


Ap p l ic ation of foods 

Repayment ofloan 

Purchase of in vestments .. .. 

Dividends paid and proposed .. 

Cbst of abortive takeover.. .. .. 

Purchases teas disposals of pro p erty, plant 
«mri equipment .. .. - . 

Investm ent in associated companies 
Excess cost arising ou purchase of sub- 
sidiaries .. .. .. .. a. 


Incrcase^fdecrcase) in working capital 
Increase in debtors 
Increase/ (decrease) in inventories 
(Increase ) / decrease in creditors exclud- 
ing dividends and taxation . . 
Decrease./ (increase) in taxation 
liabilities ,-. .. ... 

Increase/(decrease} in set liquid foods 


5 Post balance sheet events 

The trading undertaking and assets of tbe Company were transferred to a subsidiary on 2Srd April 
1980 and tbe Company now acts os a holding company for the Group. The Company s Balance Sheet 
at 31st December 1979. shown in section 3 above reflects the financial position of the Company before 
tbs transfer was made. 

On 11th March 1980 one of the associated companies, Newpeer, in which the Group bad a 50% interest, 
ceased to trade. Tbe profit and loss account in section 2 above includes as an extraordinary item the 
Group's' share of the' loss oh closure of Newpeer. estimated at £195,000; the Group’s share of trading 
losses up to the date ofclosure has been dealt with in Discontinued Operations in Section 2 above. . 

On 7th May 1980 the Company purchased the entire issued share capital or John Dewhunt (Plumbing 

6 Heating Products) Limited (“DewhursO for an initial consideration of £250,000, tpgetfaer with four 
further annual payments equivalent to the audited post-tax profits of Dewhurst for each or the four 
financial years ending 31st.-March 1981, 1982, 1983 and 1984. tbe aggregate maximum payment not to 
exceed £600,000. Further details are set ont in Appendix 33. ' 

On 8 th May 1980 the issued share capital of the Company of 64,586 ordinary shares of £1 each was 
subdivided into 258444 ordinary shares of25p each ana a bonus issue of 49 new ordinary shares of25p 
each foreach ordinary share of25p then held was made by way of capitalisation of reserves of £3,164,714, 
thereby increasing theissued sharecapital to 12317,200 ordinary shares of 25p each. 

6 Account* 

No audited accounts of tbe Company or any ofxtoanbsidiaricx have been made up in respect of toy 
period subsequent to 31st December 1979. 

r . . Yours faithfully, 

TOUCHE ROSS* CO. 
Chartered Accountants 

APPENDIX I 
FORECAST OFPROFITS 

1. The. Directors have forecast that on foe assumption that there fe no si gnificant post balance 
event beyond tbe control of the Group which confd affect the profits of the Group for the year ended 
31st March 1980,-tbo profits of the Group from cantinning operations and before extraordinary itwwa 
fortbeyea^CndCd 3UtMarch 1980 subject only to taxation ^ weienot less than. £3,800,000, 

2. Letters 

The following are i 
year ended31st I 


(a) Letter from tbe Snorting Accountants. 


Tbe Directors. 
Beedess limited 


KB Howe, 

1 Little New Street, : 
London, EC4A 3TR 
8th May 1980 


&) 


Gentlemen. • 

We have reviewed the accounting policies and calculations for foe profit forecast of Peerfca 
Limited arafrts subsidiaries (for which tire Directors are solely responsible), for foe year ended 
- Man* J980of not tes«han £3.800,000, as set ont on page 12in the. Offer focS dated 
|fo May 1980. The profit forecast is based on audited accounts for the nine months ended 
31st December 1979. unaudited management accounts for the two months ended 29th February 
1980 and estimated results for foe one monte to 31st March J9S0. eoraaqr 

In our opinion, foe- profit forecast, so far as foe accounting pofides and cricnlatfaig 

to bon properly compiled on the grotmds of foe assamptuntmade by the Board set out fat foe 

PoHoc nonmlly 

Yoms faithfiiliy. 

TOUCHE ROSS* CO. 
Chartered Accountants 

L e tt er from Sln g Er &Fri e dl i itid e r Limited; ' 

123 TIagJey Road, 

' - . BsrmingharftBl 6 J 1 LF 

The Directors. 8foMayl980 

r Ariifwl, 

Dear Sirs. 


calculations reviewed by Touche Ross & Co. we colder that the aB ^ 

Cf0r ' ,,tachl11 ' DireaDa “ ^ 


Yarns foithfoUy, 

for and on behalf of 

SINGER &FR1EDLANDER UMTTED 

CHARLES T. BLUNT 

Managing Director, 


appendix n 

JOHN DEWHURST (PLUMBING « HEATING PRODUCTS) XJMTZED - 

Acquisition toms 









V..- , 

•* b 
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Z ^ 


Pfrartnre and e mploy e ea 

E - B ' H ” y tCtaW). W. Man Ckfaupn* ailJ. O. Crick 
Net assets •-■„•••.■•■:•■ • , 

1110 v ”^ ~ ^ -«»“ 


Current assets 
Debtors.. 
Inventories 


.. 232 

183 


Correal liabilities 
Bank overdraft - 
Creditors 

Taxation — 


Jteeset* .. ... .. ; .. .. .. Ii5 

Profits before taxation 

eSann^EE?®* W *»“»'« fortke eight months to 3la March 1980 amounted to approrimateay 

’SSSS£BS , SSSSSS^SSS^S^SS5S. 4, “ ta,,, “”‘ d a* a partnership before 

Benefits to Group arising from acquisition -■ 

Dewburst has an established mamtaraable market for Its products anda good krvd of profits is expected tq 
awue tq the Group once the purchase consideration Has been satisfied folly. In addffion, the acquisition 
g^ ^gPn ue to pn3wrift.a significant safes outlet of one of the Company’s existing subsidiary companies. 


Freehold Properties^ 

Occupier - 


Peedets Limited Priory Road, Aston, Freehold 

Bteritefr-StainpingsLtdL, Binnmgfaaxn — Offices and 

Outward Tools Ltd. and ■ ' factory” •*•. 

Rcpcp-IB n gnieftr m g) Lhpf ted J • : 

Stringer Bros_ & Matty Ltd. Shady Lane, Great Barr, Freehold 

Birmingham— Offices and Factory 

Regon (CUps ^Pressings) Ltd. MfllbuckTraffing Estate, Station Freehold 
Road. Witney, Oxfordshire — . 

* • ■ — O ffices andjSctory ‘ ■ 

E ngin e erin g Concessionaires Sandveroft industrial Estate, : , Freehold 
Ltd. and Glendale Deeside dwyd— Offices and 

Fam imr c Company factory 

Bowden Brosi ft Co. 19 Btossoft StreeCMancbester— Freehold 

(Manchester Ltd, ~ *; Offices, tesidhouse and car park 

Braco HatingCa-Mmchester Bank Street, Clayton, Manchester Freehold 
Ltd. —Offices and factory 

Bqwhros Ltd. \ . - .Unit 17A,Bazri Grove Industrial Freehold 

Estate, Haari Grove, Cheshire— 

- ... -Officei and factory . 

Peeti ess Plastics Ltd. " ApoBo,Eiehficld Road Industrial Freehold 
Estate, Tamworth, Staffir— 

.Offices and factory 

Peerless Plastjcslid. and Colon Park Industrial Estate, Freehold 

Pecricss Foam Moulding Co. -Tamworth, Staffs.— 7.69 acres — 

Ltd. ";*■ offices, factories (part being 

bnfiO, and undeveloped land 

A, C- Estop iCo-Ltd, 40 Sad Road, Stroud, Glos^- Freehold 

- .. 'Offices and factory > . 

BSK (Aluminium) Ltd Cambrian Mills, Llanidloes, Freehold 

Powys— Offices and factory 

■ Railway Fpandry.Llanidlocs, Freehold 

Powys 

.Barclay Smart (Plastics) Ltd. 23/27 Brflhswidc Street, Luton. Freehold 

•/.... BedSotd^ato-rOfBcessMfaaoiy 
Ran da l l Electronics Ltd. The MaltiuLAmptfaiU Rood, Freehold 

Bedford— Offices and factory 

BSK (Aluminium) Ltd. Kenyon Street, Birmingham — Major pat 

Offices and factory " extension 


P re mi ses 


APPENDED? nr " 

PROPERTIES 

d occupies as lessee a further 7 leasehold properties. Messrs. 
n valued tfao freehold and leasehold properties at 5.000 
ig us© at 3 1st December 1979. 


Tcamre Appro x. 

covered 

..-••••- . . • floorarea 

(sq. feet) 

Freehold 96,900 


180,000 


A, C- Estop i Co- Ltd. 
BSKCAlmnininnOLtd 


Rm n l n l l Ele ct ronics Ltd. 
BSK (AlnmirfiunOLtd. 


Major part freehold — 
extension leasehold 99 years 
from 24th April 1979 
commencing rent £50 per ■ 
annum with fixed reviews ' 
at 25 year intervals. 25,500 


Lwteho M F repatfc s 

' ~Fna;i>w»rin|>f*'r«irwei' r> w «w-»« Unlt2B > , G felwi ck Gate Estate, 


QeridaleKitchaiProdiicts 

(Glasgow) Ltd. : t .. .. 


PeeriessHomocenfreiilld. 


Peerless Homecentres Ltd. 


Anbft Platers limited 


Unit 2B,'Gal»ick Gtie Estate, Leasehold for 25 years from 

-Crawtey. Wwt Sussex— Offices 24th June 1978 at a yearly 

and warehouse rental of £48,500.00 with 

reviews at 5 year intervals, 
calcnlatedi&om 1st February. 

■ ..... . J980L . *. ..-22,300 

Units 1, 23and 4Hfmscon Street, Leasehold for 25 years from 
Glasgow— 'Warehouse ; ,. .. 31st December 1979 at ^ 


43/45 Modal Street, ,; v 
Nrmautio-taider-Lynie— Shop 


488/492 Nottingham Road, . 
CB gdte dea, Derby— Shop 


H ai x o w fr gpok Road, Hinckley, 
Lacesteohirc — Factory and •’ 
offices • 


BIopakLtd. 


Offices and warehouse 


Peedes Control Systems Ltd. Unit 43, Kiln Farm Estate, 
Milton Keynes — Offices and 


31st December 1979 at ■’ 
£28,200.00 per annum with 
rent reviews at 5 year intervals 
from the date of entry. 
Leasehold for 21 years from 
28th June J 972 with rent 
reviews a t7 and 14 years, 
currentrent £8,750 JW per 

apiiim^ - 

Leasehold for 42 yean lroni . 
18th December 1970 with 
rmt reviews every 7 years, 

cn nent ient £1 IjOOOjOO per 
amnxin. 

Leasehold for 99 years from 
29th September 1962 at a ■ 
rental of £207.40 per annum 
(no rent reviews). 

Leasehold for 25 yean from 
■ 1 ldr May 1976 with 5 year 
Tent reviews at £14,600-00 
per annum. 

Leasehold for 5 years from 
7th February 1980 at a rental 
of £1 1 ,350.00 per annum. 


APPENDIX IV 

STATUTORY AND GENERAL INFORMATION 
2; Subtiffifeiy and Associate Guarantor 

The dates- of inooipontion and issued stare capitals of -the subsidiaries of the Company ("the Suba* 
dffiries*7 alf of which are incor po r ate d in Eng£xnd (save as otherwise mentioned? -with Imzrted haornty 
as private compaxues and all of which (save as otherwise mentioned), are wholly owned subsidiary 
companies of tta Company are as follows: — 


Name of Company 


BowdenBros.& Co. (Mknchestm) Limited 

Bowbcta Limited 

B.S.K: fAlaminimn) Limited 

Engineering ConcessjonaireB Limited 

Peerless Homecentres Limited 

Randall Electronics Limited 

Peerless Research A Development Limited . 

Stringer Bros. * Matty Limited 
Peerless Plastics Limited 
' Pecriees PlastioMovdds limited 
Pcctkt* Stampings L&nited .- ■_ n -- 

Barday Stuart (PlasticsTLiadted 
Pecries Pregnre Daecaatinis Iinritod : 

Outward Tools Limited ■ 

Regon (Chps &. Pressings) limited 
Repco(Engmeering)Limitod 
Blopakiixnitod . 

Glendale Kitchen Products (Glaigow) Liniittd (Scotland) 
AjecMmk oti n g L im ited (51 /O' 

Braco KadnB Co. (Manchester) Limite d 

AC Estop & Co. Limited 

PeerlesB Foam Moulding Co. Limited (75 %) 

Auhit Platers Limhctl . .. 

peerless Cretri* Limited 
peerless Control Systems limited 
ECL/Glen^ale (SbutheriO limrwl 
Monldmikibg Design Centre Limited (50 %) 

.B^K. Pressure Diseasing* Limited ; 

' Ptfstes AlmnntinmfDkscastinss) litmted 
J.LPealeisLnnitea- 
j, J.Feotiess International Iimitsd 
McKay Castings (1957) Limilal ■ 
jt wyihflr p Investroenty Limited 
Motor Body Repairs (BGncldcy) Lnnited - 
Newpeer (Alumfeiom) Limited. (Eire) (50 *Q 
Hthav Kitchens limited . 

johnPewbnist(Kunibing*BeatingProdacf^Iiiisted 


Date of 
Incorporation 

20.634 
18JLS4 
3.1L47 
27A56 
29.6.45 
18_5.60 
27J.60 
47.124- . 

• 24.7A3 
1642.66 
27JSJ9 

12.1147 

24.743 
-27447 
20.7.70 
284042 
1641.73 
30.3.76 
24.74 ' 
24442 
234.78 

16.7.79 
18.11.77 

-li478 

234 (K67 ■ 

‘ 19.11.79 ' 

5080 
26JZ.68, 
31.7.61 ■ 

28.2.75 
5J.72 ‘ 
12447 

19.2.79 
4.1.63 

28.7.76 
16J.L78 
6A.71 


Iss 
paid up 


ire capital 
£ 

38,720 

44KJ0 

85,400 

1400 

15/XW 

36.000 
7,100 

12,646 

2400 

L212 

50.000 
2.161 
3.096 
2,000 

200 
14^02 
110 
100 
: 100 

1.6OT 

2.000 

L000 

200 

1.000 
100 

2 

100 

1.000 

100 

2 

2 

5.000 
26 

' 8,025 
-500,000 
4 

2.000 


1 Share capital . ' ' - / . - _ : ' . , .in J-k"' / ~ Lj.iaB.itiiT^ Jk 

stareamital of £1,000 divided into one thousand duxes of £1 cadi. 
fteStaxaal Resolutions dated 171h April 1952 *ad !2th, March..! 976 respectivriy the anthorised sharp 
g,gf^^^pdt£» £40^000 dnida into 40,000 shares of £1 1 each wS £65,000 divided into 65.000 

lhans of £leadn 7 • ._ ••> ••• 

On 8th May 1980 - 

m Tha authorised share caretal of the Company was increased t» SAJXOJXC by the creation of an 
W additional 3^3 5,000 onSaiy shares efflcaSL 

■CrU of the existing ordinary shares of £X each, both issued and unissued,. was sub-divided into 
v-r ■ fourordmaor shares of2Jp each. '• .'-T-/ -* ■ < . 

^ towdmMys^rehot^OTOu Ibe baurorSS'gcW OT^nariyshaTO of^5p Sch for each 

_ listing ordinary share of25p each then held, and ■; 

' 1 Th- Company was conve r ted into a pnb& commwy and adopted a sew objeea danse, in its 
■ Mwnorandum of Assodahonand new Arndei of Assoriation. 


3. Articles of Association 

The Articles of Association of the Company contain p re v is io n s (inter alia) to the following effect: — 

• (i) Subject m any spccia] "terms as 10 voting uponuriucfa any sbares-may have been issued or may Tor 

- . the time being bo had, upon a show of hands every m ember present m person shah have one vote 

ottiy, and upon a poll every member present id person or by proxy shall have one vote for every 
share held by htm - - ■ 

. .63 The -Directors shall- be. tathiitd to such reasonable and proper fees as they shall deride. The 

- - Company in GenemLMeetioE may also vote extra remuneration to the Board. The Directors shall 

also be entitled to be repaid by the Company all such reasonable travelling (including hotel ar ' ii 
incidental) expenses as ttay m^r incur in or about the business of the Company 

- Oh)- Any Director (including any person employed by the Company who may be appointed a Director) 

who serves os any Committee or who devotes special aoentioniothe business of the Company or 
- - '-who otherwise performs services which in the opinion of the Board are outside the scope or the 

ordinary duties of a Director may be paid such extra remuneration by way of salary, percentage of 

- - profits or otherwis e as t he Board may det ermi n e 

■ ' <jv) A D&tator may hold any office or place of profit under the Company (except that of Auditor) in 
•— conjunction with has office of Director for such period and on such terms as 10 remuneration and 
, . otherwise as the Directors may determine and a Director or aay firm in which he is interested may 

act in any profe s siona l capacity for the C ompan y (except as Auditors) and he or his firm shall be 
entitled toi tnam cntion tnrpw wrr i wiai tctvww - 

CO" A Director shall (m the absence of some other material interest than is indicated bdow) be entitled 
to vote (andbe counted in the quorum) in respect of any resolution coocemmgany of the following 

' matter*, nnm^ ;— " 

(a) Tbo giving of any security or indemnity to him in respect of money lent or obligations 
incurred by him at the request of or for the benefit of the Company oar any of its subsidiaries 


: was effected by A. C. Estop 8c. Co 


sent a cap: 
.Limited: 


in August 


Neither the Company nor any of its Subsidiaries has any litigation or claims of material importance 
pending threatened against it. The Directors are advised that immediately following completion 01 tms 
Offer for £»»* the Company should not be a close Company as defined in the Income and Corporation 
Taxes Act 1970. , 

In all material instances surtax and shortfall clearances covering the relevant periods up to j!s£ March 
1979 have been obtamed in respect of the Company and all its Subsidiaries. By separate contracts to 
which the Company H not a party, ibe Vendors have given indemnities to Singer & Fried lander Limited 
in respect of liability to estate duty, taxation (iadudtnglncortw Tax and Surtax) and Cupilal Transfer Tax. 
Riflf w Sc Friedlander Limited has given and has not withdrawn its written consent to the issue of this 
document with the inclusion therein of its name and its letter on the Company's profit forecast m the 
forms and contexts in which they arc respectively included. Touche Ross & Co. has given and has not 
withdrawn its written consent to the issue of this document with the inclusion therein of its Accountant's 
Report, its letter on -the Company's profit forecast and the references to its same in the forms and contexts 
in which th«y are respectively included. 

Grimlcy & Son and Edwards. Biewood & Bewlay have oven and have not withdrawn their respective 


incurred by him at the request of or for the benefit of the Company or any of its subsidiaries 
(b) Tbc riving of any security or indemnity re *■ third pany in respect of a debt or obligation of 
the Company or any of ns subsidiaries -for winch he himself has assumed responsibility in 
-whole orxn put under a guarantee or indeumhy orby the giving of security 
(cj Any proposal concerning an offer of shares or debentures or other securities of or by the 
Company or any of its subsidiaries for subscription or purchase in which offer be is or is to be 
-jbteresteaas a partidpane in the underwriting thereof 
" ' (d) "Any proposal concerning any other company, in which he is interested directly or indirectly 

. . and whether as an officer or shareholder or otherwise howsoever, provided that be is not the 

j • ' - -bolder of or beneficially interested in one per cent, or more of the issued shares of any class 

of such company (or of any third company through which his interest is derived) or of the 
voting rights available to members of the relevant company (any such interest being derated 
fbr the pprpbscs;of the Article to be a material interest in all rircpmstanccs) 

(e) ."Any .proposal canaaning the adoption, modification or operation of a superannuation fimd 
or retirement benentsschememnderwiii ch.be may benefit and which has been approved by or 
is subject to and conditional upon approval by the Board of Inland Revenue fnr fnxarinn 
purposes . 

(vi) The Directors may grant pensions allowances gratuities and bonuses to officers employees or 
ex-ahpl oyees of tho Company (taclnding Directors and ex-Directoa) or any Subsidiary or to the 
dependents of snch persons • ?. 

(vij) Bo r r o wi ngs of the Company and (so ftr as -powers of control can procure) its Subsidiaries 

- - exclusive of utter-company borrowings) shall mot without the previous sanction of an ordinary 

resoihrtionofthsCcmpBny exceed twice the aggregate of the issued and paid up 
" con8otl<btted»8eEve*(as defined in the'Aztfeks of Association and as adjusted thereto)'. 

*. • " • t 

4- Offer far Sale 

Under Contract 0) bdowffinger & Faedlander Limited taa agreed, subject to unconditional pesmoston 
to deal in and far the listing of the whole of the issued ordmaiy shore capital of the Company- bong 
granted (subject only to allotment) by the Council of The Stock Exchange not later than 14th May 1980 
to purchase from certain of the present shareholders ofthe Company a total of3, 181,800 ordmaiy shares 
of 25p each with a view to all snch shares bring offered for sale to the public pursuant to this Offer for 
Sale. ... 

.The purchase price wiU he lOOp -per share Jess a commission of 2 ?£. This Contract provides, inter alia, 

\ that the Company wffi.pay.aH costs and expenses of and incidental to. this Offer for Sale including the 
preparation, printing, publication, and advertising of the Offer for Sale, the increase, and re-organisation 
of the Company’s share capital, the adoption of new Articles of Association of the Company, tbe 

- expenses of fend incidental to obtaining permission to deal >n and for the listing of the Company’s 

• issued Ordinary share capital, "the fees of the receiving Bankers, all legal and accountancy expenses and 

- -other nnsceflaneons expenses and a fee to Singer 8c Friedlander Limited. Such costs and expenses are 

estimated to amount to £320.000 in the aggregate. Singer & Friedlander Limited will pay a fee to the 
Brokers and, pursuant to underwriting Agreements to which the Company is not a party, a commission 
of 11 % of the price at which the shares are now offered for sale. 

No part of the consi deration in respect of the shares to which this Offer for Sale relates will be received 
by tic Co mpany arid j»o. amount is -required for any of the matters mentioned in paragraph 4 of the 
_ Fourth Schedule to the Companies Act 1948. 

. 5. Contracts 

The following cont racts (not bong contracts entered into in the o r dinar y course of business) have been 
Birfgr wt inlft w Wiin tfefpiml nf tan ywnw nrnwnHim rfy jpeedw^g fl y data of th jt Offer for Sale and 
or mny bo material: — ... 

(0 Doted 8th May 1980 between W. S- Jordan and certain other shareholders of the Company (1) 
the directors of the Company (2) the Company (3) Singer & Friedlander limited (4) bring tbe 
t uiw iB i i iti^ftmrfin«hnger iJiitinp tntiiftnniM!itf<)f and subsequent Offer for Sale by Singer & 
Friedlander Limited of 3,18 1,800 ordinary shares of25p each in the Company 
CO Dated -23rd April 1980- between the Company (1) Peerless Stampings Limited (2) being an 
Agreement whereby tho Co m p a ny transferred to Peedess Stampings Limited the whole of its 
undertaking; and assets relating to the business of brass stampings theretofore carried on by the 
Company lor an aggregate consideration equivalent to the value as at 31st December 1979 of 
the net tangible assets transferred, satisfied partly by the issue to the Company of 99i799 folly 
paid tip shares of SOp *1* in peerless Stampings Limited and as to tbe balance payable in cash 
which cash aiTT| is to remain outstanding on loan account for period and on snch terms, as 

the Company and Peerless Stampings Limited shall agree. 

(in') DatocT8th May 1980 between the Company (1) W. S. Jordan (2) whereby W. S. Jordan has 
agreed to serve the Company as Executive Chairman to 17th September 1988 unless determined 
earfier not less than 7 years notice at an initial salaiy of £40,000 together with a commission at 

the rate of 1 % on the pre-tax profits of tbe Group-in excess of £2,000,000 but adjusted for the 
profits of any flew subsidiary acquired for share capital of the Company or other 
.*■ convertible intoshare capitaL 

. (iv) Dated 8th May 1980 between the Company 0) A G. Jones (2) whereby A- G. Jones has agreed 
J _, to serve the Company as Joint Managing Director to 3rd January 1991 but otherwise on the same 
teams as contract (m) above 

... «.(») Dated 8tb-May-I9SO between the Company (I) C W. Jordan (2) whereby C M. Jordan has 
agreed to serve the Company as Joint Managing Director to 19th October 1990 but otherwise on 
the sane terms as contract (in) above. ... 

■ (vi) Dated 7th 1980 between the Company O) and Messrs. W. S. Jordan. A. G. Jones. C. M. 

— : T Jordan (aS directors of tbe Company) R. G. Crick, E. B. Hoey, R. J. Bowden and D. S. Bowden 

(ah directors of subsidiary companies of the Company) (2) being a contract for the purchase of the 
entire issued Ogre capital of John Dewburst (Plumbing & Heating. Products) Limited (“Dew- 
hurst”) for an initial consideration of £250,000 together with four further annual payments 
equivalent to the audited post-tax profits of Dewburst for each oftbefour financial years ending 
31 st March 1981, 1982, 1983 .and 1984, the aggregate maximum payinentnot to exceed £600.000. 
In connection with 'this Agreement, a capitalisation issue of 1,000 Ordinary shares of £1 each was 
effected on 7th May 1980. • _ j 

(vii) Dated 20th December 1978 between Dr. S. Hettinga (1) Foam Molding Corporation Inc. (2) tbe 
Company (3) P.P.L. (4) being an agreement relating to the formation or Foam. Mocddings. tbe 
form of its Memorandum and Articles of Association, its financing and the provision to it by 
Foam Avoiding Corpo ration t ne. of technical amsutne e. pleat and machinery. 

' (riti) Dated 23rd AgnFl 980 between the Company (l)Creerise Limited (2) being anagreement relating 

- - to - the formation of P.(L,-tbe form of its Memorandum and Articles of Association and its 

financing.- ’ 

(ix) Dated 3lst August 1979 between A C Estop and Mrs. M. C C. Estop (I) tbe Company (2) 

whereby the Company acquired the whole of the issued share capital of A. C. Estop & Co. 
Limited for a cash consideration of £299400. In connection with this Agreement a capitalisation 
issue of 1,000 Ordinary shares of £1 each was effected by A C Estop 8c. Co. L i m i t e d in August 
1979. ~ 

(x) Dated' 11th January 1979 between Building Design (on behalf of P.PJ..) (11 J. C. Bailey 
.. ... Construction limited (2) being acontract for the construction of a ftetotyand office block at the 

. Coton Park industrial Estate, Tjuuwoxth for a cash consideration of £449,000. 

0ti) Dated 10th September 1979 between Building :Dcsign (on behalf of PJ*A.) (I> T. C. Bailey 
Co i M tr o ui on Limited (2) being a contract for tbe construction of a factory, ancillary service 
buildings and office block at tho Coton Park Industrial Estate, Tamworth for a cash consideration 
of £761 300. 

. (xii) Dated 2nd add 9th April 1979 respectively each between R.Keates,K.B.Honcben,T.Barby and 
K. Farrell (1) E.C.L. (2) and dated 2nd April 1979 between Aubh Limited (1) Ironsharp Invest- 
. . meats limited (2) and the said R. Keaies, K- B. Hoschen, T. Barby and X- Farrell (3) whereby 

E.C.L. acquired for a cash consideration of £323,000 the whole of the issued share capitals of 
Aubit Waters limited, Ironsharp Investments Limited and Motor Body Repairs (Hinckley) 

- - . Limited, ’ • . — 

6. Directors’ Interest 

Immediately after tbe comjdetion of contract (D above the Directors arid their families will together 
beneficially own or be interested in 1447,494 ordinary shares of 2Sp each in tbc capital of fee Company 
‘ representing approximately 1 2%. of tbe issued, share capitaf of the Company as follows:— 

-.Director - ' ’Dinlmaryshares-of25p each 

(Inctnding *Tam3yInteresO Benefirial Interests ' Non-Benefiritl Interests 

W.S. Jordan .7 ~ IT . ~ 321 4“ • — 

A- a Jones .f - .. .. -- 748^00 — 

C-M- Jordan .. . . 477,794 — 

L Taylor — — 

X-bLWardle .. . • — — 

Midland Bank Trust CO. Limited, as executors of W. P. Jones dee'd. owns 2,000,000 shares rqtresentmg 
app r oxim ately 15. 5-% of tbc issued share capital. 

Save as aforesaid the Directore are not aware of any other person holding dr beneficially interested in 5% ■ 
or more of the issued share capital of tbe Company. 

-7. General 

Pnrsaant to Contract (vii) above. On 23rd October 1979, Dr. S* Hettinga subscribed for in cash and was 
allotted at par 250 shares of £1 each in Foam Mouldings, represeutteg 25% of the issued share capital. 
Unde? the Articles of Association of that company Ur. S. Hettinga has tbe right to aconite at the fair 
value and. m defatdz of Agreement at a price to be fixed by that company's Audi! ars, ail or any of the 
sharqs m Foam Mouldings held by the Company: 

• <i) if at any time more than one half of the issued share capital of the Company and which carry the 

right to vote at General Meetings is acquired by any third party (including any group of persons I 
acting in concert) other than the shareholders of the Company as at 16th July 1979 or their 
spouses or hriral descendants; and . 

' (q) if at any time the Company becomes a subsidiary of another company otherwise than as a result 
ofa reconstruction not involving a change in control. 

On 1st May 1980 Mr. G. Gahan subscribed for and was- allotted at par 50 Ordinary Shares of £1 each m 
Mouldmaking Design Centres Limited, a Company owned as to 51;% by Mr. Gatan and as to 50% by , 


and the reference to their name m the forms and contexts m which they arc respectively included, ioe» 
miMiK, together with the statement setting ont tbe adjustments made by Touche Ross & Co. for the 
purposes of its Accountants* Report and .giving th® masons therefor and a copy of each of the material 
contracts listed above have been a ttach ed to the copy of this Offer for Sole which has been delivered to 
the Registrar of Companies for Registration. 

Mr. J. M. Ward!* is a partner in the firm of Edge & Ellison, HatwdI, Pritchett & Co, solicitors to the 
Company, which fintt will be paid a foo in connection,^ with the Offer. 

& Documents for Insjpcctkm 

Copies of the foOowzng documents may Be inspected at tbe offices of Singer L Friedlander Limit 
20 Cannon Street, London. EC4M 6XE and at 123 Hagley Road. Edgbasion, Birmingham Bib SLF, 
daring usual business hours on any weekday (excluding Saturdays) for a period’ of 14 days from tbe date 
of publication of this Offer for Sale: — 

(i) the Memorandum and Articles of Association of tbe Company: 

(ri) the consolidated audited Accounts of the Company for the years ended 31st March 1978, 31st 
March 1979, and the nine months ended 3 1st December 19794 
fiii) the Accountants Report and the Statement of the Adjustments made by them for the purposes of 
their Report; 

(tv) the valuations of properties by Grimlcy &Son and Edwards, Bigwocd & Bew lay referred to above; 

(v) the Material contr a ct* liMffH above; 

(vi) the letters relating to theprofits forecast set out on page 23; 

(vii) the written consents refened to above. 

Dated 8th May 1980. 

PROCEDURE FOR APPLICATION 

Applications (which aunt be made on tbe Application Forms provided) must be for a minimal nf 200 sham 
and most be in rnnlrtptoc of 20Q shares for up to 2,000 shares, in multiples of 500 shares for between 2,000 
and 10,000 shares in multiples of 2.000 shares for between 10,000 and 20,600 shares and thereafter in 
mriltipks of 5,000 stores. No application for any other Member of shares will be considered. 

Applications sh ould b e lodged with Singer & Friedlander limited. New issne Department, 20 Canton Street; 
London EG4M 6XE so as to active not latertban 10.00 ajo.on 15th May 1980. Bach Application Form most 
be accompanied by a separate cheque (drawn on a bank or branch thereof in England, Scotland or Wares) 
in respect of tbe ftaD amount payable on application made payable to Singer & Friedlander Limited and 
crossed **& Co. Not Negotiable". No application will be considered unless the above conditions are fulfilled. 
Completion and dtitrcry of an Application Form accompanied by the necessary' cheque wBl constitute an 
undertaking that the cheque trill be honoured on first presentation and attention is drawn to the warranty In 
tiie Application Form to this effect. Singer ft Friedlander Limited reserve the right to accept any application 
in part only or to reject any application and in particular to reject multiple or suspected multiple applical ions. 
Preferential consideration still be given in respect ofa maximum of 318.ISO Ordinary shares to applica- 
tions made bv employees of the Company and us subsidiaries on the special pink forms provided for the 
purpose, which must be for a minimum' of 100 shares and thereafter in a multiple of' 100 shares up 10 
200 shares and thereafter as stated above. 


London not later than 14th Mav. Moneys paid in respect of applications will be returned if such permis- 
sion and listing have not been granted by that date and, in the meantime, will be retained by Sinf»r & 
Friedlander Limited in a separate account. )f any application is not accepted or is accepted for lever 
shares than the number applied for. a cheque for the application money or the balance thereof, as tho 
case may be, will be seat through thepostxo the applicant at his risk. 

Letters of Acceptance will be renounceable up to and including 27th June 1980. The shares now being 
offered for sale will be registered free of stamp duty and registration fees in the names of -the purchasers 
or persons in whose favour Letters of Acceptance have been renounced, provided that, in tbe case of 
renunciation. Letters of Acceptance duly completed in accordance with the instructions contained therein 
arc lodged for registration on or before 27th June ! 980. Share certificates wffi be despatched on 25th July 
1 980 at the applicant's risk- .... 

Copies of this Offer for Sale^ wKb AppBcation Forms may be obtained fimas— 


Singer & Friedlander Limited, 
20 Cannon Street. 
London, EG4M6XE 


Singer ft Friedlander Limited, 
123 Hagley Road, 
Edgbaslon. 
Birmingham B16 8LP 


Hoare Gavett limited. 

Heron House. 319-325 High Hoi bom, London WC1V 7PB 
and at 27 Throgmorton. Street, London EC2N 2AN 


Murray ft Co-, 
Portland House, 
22 Newport Road, 
Cardiff CF21DB 


Murray ft Co„ 
Beaufort Home, 
94-96 NcwhaH Stmt. 
Birmingham B3 3PE 


THE APPLICATION LIST WILL OPEN AT 10 a.m. ON THURSDAY, 15ft MAY 1980 
AND MAY BE CLOSED AT ANY TIME THEREAFTER ON THE SAME DAY. IN 
THE EVENT OF AN INDUSTRIAL DISPUTE AFFECTING THE POSTAL 
SERVICES ON 14th MAY. 1980, SINGER & FRIEDLANDER LIMITED RESERVE 
THE RIGHT TO KEEP THE APPLICATION LISIS OPEN UNTIL NOON ON 
FRIDAY, 16ft MAY, 1980. 

This Form should be fiDed in and forwarded to Singer & Friedlander Limited. New Issue 
D e p ar tment, 20 Cannon Street, London EC4M 6XE with a cheque representing p a yment In 
full, so as to arrive not later than 10 am on Thursday, I5th May 1980. Cheques, which must 
be drawn on a bank fri and be payable in England. Scotland or IVales. most be made payable to 
“Singer ft Friedlander limited 1 ' and be crossed “ft Co. Not Negotiable” and are liable to be 
presented for payment mi receipt. A separate cheque must accompany each application. No 
application will be considered unless these conditions are fidfilled. 

Applicants are advised to nse first dass post and to allow two days for drlivezy* 

APMJCAHON FORM 

PEERLESS LIMITED 

(Incorporated under the Companies Acts 1908-1917) 

Offer for Sale 

By SINGER & FRIEDLANDER LIMITED 

3, 1 81,800 Ordinary Shares of 25p each at lOOp 
per share, payable in foil on ap p l i ca ti on 

To the Directors, 

SINGER & FRIEDLANDER LIMITED 


Amount of cheque 
endued 


. Number or shares - Amount of cheque 

for which application p nude * J 

2.0OT shares, m multiples of 500 
(hues up to 10.000 shares, and 
in iuu)tiplcsof2,000shar«uplo 

£ 20.000 shires. 

Applications in excess of 20, 000 
shares most be in multiples of 

5.000 shares. 

Having paid to you the above-mentioned sum being the amount payable on application for 
the stated number of Ordinary shares I/we hereby apply to purchase that number of shares. 
1/We agree to accept such shams or any small number in respect of which this application 
may be accepted subject to the Memorandum and Articles of Association of the Company 
and to tbe several terras and conditions contained in the Offer for Sale dated Sth May 29SO. 
1/We request that you issue to me/us a renounceable Letter of Acceptance for that number 
of shares or such smaller number as aforesaid. I/We authorise you to send such Letter of 
Acceptance, together with a cheque for any amount overpaid, by post at my/our risk to the 
address (first) given below. 

I/We warrant that tbe completion and delivery of -this Application Form accompanied by a 
cheque w31 constitute a representation that the cheque will be honoured on first presenta- 
tion. I/We acknowledge that Renounceable Letters of Acceptance and cbngm^ for <'*r**x 
application moneys are liable to beheld pending clearance of applicants’ cheques. 


Firstof Sole Applicant ( 

PLEASE D5E BLOCK LETTERS 


1980. ■ 

(1) Usual Signature ■ 



Company) acquired from B-S.K. tbc whole of the issued share capital Cl Mid-Wales Tools Limited, a 
. dormant company for a cash consideration of £1 ,000 equivalent to the net asset value of that company 
as at that date. 

On 7th May 1980 Messrs. W. S. Jordan, A. G. Jones, and C. M. Jordan (all Directors of the Coaipany) 
andA, W, J. E. Jordan a Director of peerless Creerise Limited acquired from Peerless Creense Limited 
six fiats at Brooks Road, Sutton Goldfield and I flat at Vesey Gosc, Sutton Coldfield for a cash cod- 
_dderatioaof fTUOOhdflcthe open. narket value attributed to such fiats by Messrs. Edwards Bigwood ft 
Bewlay mtheir valuation dated 7th May 1980. 

Save for th® issue contemplated by Contract (j> above, no material issue of shares (other than, to share- 
hohfera pro rata to existing durehoTdhigs)wffi bo ssdewithzu cute year frtun the date hereof wiihont the 
prior approval of the Company in General Meeting. 

No issue of shares wil l be nad e.wlncfa .would. effectively alter-tho control Of "the Company without the 
prior approval of the C om pan y in General M cffl fl g- 

Save as msttitzued herein, during the two years immediately preceding the publication of this Offer for 

- S*:— - 

Q No share or loan capital ofthe Company or any ofits Subsidiaries has been iaswd nor is any such 
shareorloan capital proposed to be sated either for cash or for a consideration other than cash ; 

.. (fi? No commissions discounts bro kerages or other special terms have bfeggraiitod by tho Company 

- or any of its Subsidiaries in connection with the i$sie or sale of any.ofthcir respective share os 

loan capitals;- . ’ . 

• • ‘ Cm) No Director has or has had an interest, direct or indirect, in the promotion of or in any assets 
which have been acquired or disposed of by or leased to tho Company -or any at ft* Subsidiaries or 

- - proposed to be acquired disputed of by or teased to the Company or any of its Subsidiaries. 

Save as aforesaid no tmtssneri share or loan capital of the Company or any of its Subsidiaries is under 
option u-agnedctiQdztionally qr-Qnrondhioiialjy.to be put under option.; . . 

The aggregate emoluments of tbe Directors for the year ended 31st Minch J979 amounted to £199,000 

exchinnts benefits in kifld. - 

Under arrangements now in force their emoluments for thn-year ending 31st March 1980 will amount 
to approximately £220,000. 

Save as disdosed at the date of this Offer for Sale, neither the Company nor any of its Subsidiaries bas 

- subsisting any contract or arrangement in which a. Director of the Company is materially interested and 
which is significant in relation lp-thcbnsmss of the Company and its Sobadiaacsrakcnasawhote. . 


, AH Christian Nwaaor 

Forenames 

. Address in foil 


Joint Applicants (If any): 

(2) Signature— .... 1 

AH Christian or Forenames — — ■■ 

Surname 

(Mb, Msw, Miss or Tide) 

Address (in'foU) — - — 

(3) Signature .... — — ■ 

AT? fTirietian nr _ ,, - 

S urnam e ■ ' 

" (Mr^Miw.MjssorTitk) 

Address (In foD) ; 

(4) Sgnature ... ■ 

AH Qnistianar Forenames = L — — 

Surname. — ... — 

(Mr„ Miw, Miss or Tide) 

Address (in fall) 

j Attach Cheque hue | PLEASE USE BLOCK LETTERS 

ALL JOINT APPLICANTS MUST SIGN. A corporation should sign under the hand ofa 
duly authorised official who should state his representative capacity. 

No receipt will be issued for the payment on application but an acknowledgement will be 
forwarded in due course through the post by ferny paid renouncea b le Letter of Acceptance 
and or return of application moneys or any excess thereof. 
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16* Evans Prods 19* 

26* fee CellO 26* 

52* lE»con 59* 

215, FMC 235, 

97b Faberga 12 

3- [Fodders.. 3* 

26 [Federal Co...— .... 29 
12* Federal-Mogul.... 14 


117s (Fed. Nat- Mort.... 15* 
23* (Fed. Paper Brd J 25* 
5* iFed. Resources..! 6 
21* [Fad. Dep. Stores.; 26* 
223 , 'Fleldorest MI...J 24* 

6 * [Firestone 7* 

323, 1st Bank System.) 38 
107g list Charter FinJ 16* 


39* 257s 

29* IB* 
10 * 6 * 
23* 12* 

19 15* 

437 8 24* 

29* 21* 

76»s 65* 

37* 29* 

46* 37* 

12* 97 b 

26 19* 

22 * 16* 
30* 19* 

48* 393, 

9 3* 

19 147* 

12* 77s 

325, go 

29 18* 


23* 16* 

18* ! 15 
79* | 54* 
35* | 25* 
86 ; 61* 
45* | 34* 
54* | 43* 
70* [ 55* 
36* ! 27 
31* j 25* 
27* 197 a 

18 1 13* 

43* 29* 

25 : 19 

27* ! 21 
35* j 26* 


IBucyrus-Erie | 

[Burlington lnd..-( 
(Burlington Nrhn.l 

Burndy i 

{Burroughs 

•CBI Inds J 

(CBS - -| 

ICPC Inti ! 

'Campbell Red I— 
Campbell Soup .. 1 
iCampball Tagg... 
•Canal Randolph. 

(Can- Pacific. 

; Carlisle Corp 

.Carnation 

Carp Tech 


11* >lst Chicago 14 

32* 1st City BankTex 41* 

32* 1st Ini Banc 40* 

21* 1st Mississippi... 27 
247a 1st Nat Boston.. 29* 

4* 1st Pe nn_ 6 * 

5* Fine ns-. 6 * 

6 * Fleetwood Ent... 63, 

14* Flexl-Van _ 16* 

21 * Florida Pwr ft L.. 26* 
22* frord Motor....:....] 23* 
20* Foremost Mck.-.j 26* 
23* Foster Wheeler.^ 24* 

30* Foxbora 53* 

6 * [Franklin Mint | B* 

32* Freeport Mini. ...j 32* 

23* Fruehauf- 25* 

8* GAF- I 970 

24* (GATX '—4 '29* 


18* I 1470 
57* 43* 

487s j 40* 
475, ! 29* 
14* 11* 


21* | 97 S 
257a 21 * 


151, 11 * 

29* 12* 


275, 197s 

iotb a 


43* 19 

42* 34* 


48* 337a 

26* 19* 


33* 26* 

25* 17 


11* 5* 

59* > 5070 


Carter Hawley ...> 

(Caterpillar j 

jCelaneae Corp ...j 

•Central ft 8 W——J 

(Central Soya 1 

(Central Tel Utn..l 

Certain-teed 

[Cessna Aircraft- 
[Champ HomeBtd 

•Champ Inti 

tChamp 6 p Plug- 

{Charter Co 

Chase Mannhatn 

•Chemical NY. 

(Cheese Pond 

I Chassis System- 
Chicago Pneum.i 

Chrysler j 

(Chubb 1 




Gannett 
Gelco. ... 

Gen Am Invest 
Gen Cinema.... 
Gen Dynamics 

Gen Electric I 

Gen Exploration] 

Gen Foods- 

Gen Instrument 

Gen Mills j. 

Gen Motors 

Gen Portland 

Gen Pub Utilities 

Gen Reinsce - 

Gen Signal 

Gen Telep Elec - 
Gen Tire 
Genesco 


.Cincinnati Mil : 27* 

Citicorp , 21* 

(Cities Service ....! 895, 

'City Invests i 19* 


Clark Equipment; 32* 
(Clave Cliffs Iron. 28 

jClorox 9* 

(Ciuett Poaby 8 

Coca Cola., 34* 

[Coca Btl. NY 5 


[Colgate Palm 14* 
Icollins Aikman.J 7 


(Collins Aikman... 7 
[Colt Indi- 38* 


245, I 19* 
33* I 22* 
65 I 43 
25* 177a 

965, ! 68 * 
36 j 18* 
26* 1870 

64* j 37* 
21* I 16* 
14* 1070 

26 U 21* 
435, 33* 

3970 26 


(Genuine Parts.... 

[Georgia Pae. 

Geosource - 

Gerber Prod 

Getty Oil 

Glddings Lewis - 

Gillette 

Global Marine .... 1 

Goodrich <BF) 

Goodyear Tire 

Gould , 

Grace 

Grainger (WW) —i 


24* 19* 

42 26* 

28* 20* 
39* 32* 

2770 18* 

26* 19* 

61* 32* 

60* 46* 

46* 33* 

B67b 40* 
47* 23* 

7370. S3* 
297, 22* 

28 22* 
66* 33* 

28 * ia* 

10* 7* 

63* 61* 

16* 13* 

66* 447 8 

107, : 6* 
17 1 10* 

37* 30* 

20* 167g 

32* 27* 

47* 32* 

72* 467a 

21* 12* 
25* 18* 

257, 17 

70* 63* 

217, 12* 

66* 40* 

SB* 19*' 
.27 195*. 

11 7* 

16* 121s 

97, 6* 

24* 18* 

22* 16 
26* 21* 
1450 8* 

36 22 

45* 56* 

80* 8570 

30* 217a 

3i* ; 21 
30* 1 24* 
14* ; 7* 

28* ■ 20* 


38* 
23* 
96* 
27* 
9*' 
29* 
26* 
12 * 
26* 

IS 

22 
28* 
66 * 
28* 
43* 
16* 
15* 
41* 
45* 
71 
13 
15* 
15* 
46 
16* 
28* 
38* 
20 
20 * 
19* 
56* 

(Humana 1 41 

(Hunt (Philip A}.. J 11* 

Husky Oil -J 75* 

Hutton <EF) .1 21* 

HuycK : 12* 

1C Inds | 24* 

INACorp.. 1 32* 

IU Inti....:. — ; 14* 

Ideal Basic Ind— i 20* 

Ideal Tqy 5 

IC1 ADR. 8 * 

Imp- Corp. Amar 21* 

INCO. .1... 19* 

Inge real I Rand _ 47* 

Inland Steal 29* 

Intel U 63 

Intertake- — 26* 

Inter North 297, 

|| 8 M I 52* 

2170 
23* 
10 * 
143, 
S3* 
20 
26* 
26* 
87* 
21 
27 
267, 
29 
21 * 
20 *. 
767s 
71, 
197, 
31 
22 * 
18* 

Kaiser Steel. 35 

Kanab Services. 23* 
Kaufman Brd—. 87, 

Kay Corp 16* 

Kellogg 18* 

Konnecott Cpr_. 24* 

Ken rra metal 217, 

Kerr-MoGee 697, ' 

Kidde 33* 

Kimberley-Clk— 407 s 
King's Dept St — 10* 
Knight Rdr. Nws- 23* 

Koahring 17 

Koppers 22 

Kraft. 44* 

Kroehler- 4 

Kroger.... 16* 

LTV | 10* 

Lanier Bas. Prod. 237, 

(Lear Stagier. J 18* 

Lease way Trans.] 21* 

Laaeona— 39* 

Lanox 23* 

Levi Strauss 36* 

Laviti Fumtr 21 

Libby Owens Fd.. 207, 

Liggett Group 58 

Lilly lEffl 49* 

Uncoin Nat 36* 

Utton Inds. 51* 

Lockheed- 28* 

Loews. — 70* 

Lone Star Inds.... 26* 



CANADA 


1980 - r 

? May 

High . Lew ' Stack 

9 . 


HOLLAND 


24* • 18 Abftlbl 

16- ; 10 .Agnico Eagle......' 

56 •• 28* AieanAUlRlR. 273, 

41 . 28is Algoma steal — ; 28* 

38 . 31* Asbestos. 34 

27* 22* Bk Montreal 24* 

267, { 22 * ^Bk Nova Seotta...; 26* 
20* !. 9* [Basic Resources. 12* 


. g.EOChauofiKoog...- u.m-. 
l.94Co»mo Ptop-..._ 2 ,oq 

а. 60Crots Harbour, a.jn 
4,83-CaBtn Alta N». . .. ' ijjjq 

8000 Hang Sang Bank. IQS 
ODSHAUeetnc . 6 , 0 ft 

56JM HK Kowloon WR. (g 

9.24 HK Land — 10,90 

n.aOHK shaoghaTEk ,: \sm 
21.74HK TatfSww,.. : Kio 

б. 70.Hirtohta«wp» .:- gJo 
1 1,74 jardina Math < .... ; 14.40 
3.UFN0W WWW 0 *v.„ 3JM 
3.85fO'MMTru«t 8 k " 4.30 

-15.50-.5HK .Prop*. . 20. BO 
6 ,W 8 Wir«P««A..<».-. 7,55 
3.47(W1 hmM , K M*h3 ' 4.10 


17* I Ball Canada. — 

33* Bow Valley. 

36 IBP Canada- — 



Wr'.Aii'.Taaai 



hS® f 



_i 33* 


NCR. 52* 

New England El.. 22* 

New Eng -Tel * 35* 

NY state E ft G-.. 16* 

NY Times 20 * 

Newmont Mining: 31U 


Nlag. Mohawk.— 13* 
NICORino 30* 
Nielsen (AO A..- 24* 
HL Industries— 39* 
NLT i 19* 


10* j 7* 
10 * { 6 * 
13* j 9* 
83* 69* 

64* l 45 
14* 2 9* 
8 * { 6 
15* | 12* 
25* j 20* 
12 * 1 10 * 
61* } 40* 
35* 3Q 
46* 30* 

66* 1 SI* 
30 ^ 17* 

28* 21 
69* 41* 

18* [ 13 
22 * - 18 
33* ■ 28* 
32* ! 23 


•shnpKcttyPatt...- 8 

.Singer — — -J 8 * 

rskjrtine 1 M 

(smith mtl- ! 68 * 

(Smith Wine 1 52* 

[Son esta Inti \ II* 

Sony... J «* 

Southeast Banks’ 15* 
[Sth. Cal. Edision! 26* 
Southern Co-,."- 12 


ao ibt wanaoa— 

22 (Brascan A 

7 [Brinca ......... 

11 * {B.C. Forest 

1 ? Cadillac Fairy.... 
16* Camflow Mines..; 
10 * .Can Cement— 
167a .Can NW Lands.... 


4.3CWhMl'K Mtorltr* . *. 4.85 


JAPAN 


,'Sthn Nat. Res-.J 48* 
Sthn N. Eng. TeJ<1 34* 

■Sthn Pacific J 327, 

.Sth Railway 66* 

.Southland -I 18* 


29* .Can Packers } 30* 

IS 'Can Perm Mtg ... 18* 

IB Can Trustee ' 24 

22 Can Imp Bank....] 25* 

24?a ;Cdn Ind*.-. J 25* 

34 r, Cdn Pacino- A sa* 


19M ■ 

High , *»W 


36* 'Cdn Pacific Inv-J 37* 

24 [Cdn Tire..— -) 24 

9* .Cherokee Res-..., 10* 


SW Bancs baras-j 27* 

.Sparry Corp* — 453, 

Spring Mill* 1 14* 

-Square D 20* 

Squibb— — ] 29* 

.Std Brands —i 26* 


Norfolk ft Waste 
Nth. Am- Coal—' 
Nth. Am- /PhllpeJ 
Nthn. State Pwr.I 
Ncrthgato Exp_.l 
Northrop J 


St’d Brds Paint J 22 
St’d onCTitomia 66 * 
Std Ofl Indiana-.. 92* 


Std Oil Ohio. J 86 * 

Stanley Wks A 30* 

. Stauffer Chem_.i 17* 
steribig Drug — 1 IB* 

(Stevens (JPl 13* 

Stokely Van K._, 22 * 

Sun Co • 66 * 

Sunbeam- — ; is* 

Sundstrand 38*, 

Superior Oil 1134 

Super Val. Strs.... 21* 

Syntax — ■ 39* 

TRW ' 36* 

Taft 28* 

TampsX- ! 28 


44 i 20 • 
80* i SO* 
18* , 13Tb 
30 11* 

9* i 6* 
7* 4.8S 

52 35* 

86* ! 60 
82 ( 83 Is 



S weat Airddas. J 
west Ban corp- ' 

— 'k .- 

rtu|....( 

E mI WJ 

-4 

ion-...j 

Pet..' 

atb.-j 1 

(Ohio Edison I 

gkla. Nat Gas— [ 


18* i 14* !Dom Bridge. ’ 16 

40* ( 30* jDomFoundrles A; 51* 
20* i 17 Dom Stores.— 16* 


30* , 21 * [Do ratar. i-22* 


' 80* Falcon Nioke! — 80* 

| 25 G^nstar ! 25*. 

■226* iGt-West Ufa. ...... (141 

1 21* .Gulf Canada j 27* 

, 3.50 jGulfstream Res-' -72A 
15* (Hawk Sid. Can .... 1 16* 

| 33 .HoJilnger Age. AJ 36* 



28* /Tandy- .........( 33. 

92% [Teledyne il21- 

43* {Tektronix- ; 44 

527b .Tenneco. 54' 

18 .Taaora Pet-.-.J. 19: 


28* [raxaeo -j 34 

41 (Texas Comm. Bkf 49* 
57 Texas Eastern. .. | 60* 
23* (Texas Gas Trn.' 25* 
77 * Texas tnstrmts—, 82* 
327, ,Taxas Oil ft Gas- 39* 
15 ,Texss Utilities— 18* 
30* iTexaagulf : 32* 


3B 22 .'(Hudson Bay Mag., >3 
33* 1 23 (Hudson’s Bay — ! 34* 
37 ! 23* ( do. Oil A Gas-...! 26* 

101* > 67* ’Husky Oil -: 89* 

12* i 9* IAC -I ID* 

46 ( 42* Imesco — I 43* 

66 * ; 36* 'imp Oil A 36* 

36* ! 227* [Inco - 227 8 

13* • 11 * Ilndal. I U 

197s l 15* llntarpr. Pipe— i 17 


227, [Inco - 227 b 

11* Ilndal. I U* 


is* ; n 
17* ) 13* 
6 S7 B 
71* 67 

477,. 34* 
32* 24 

29* 20* 

26* 20 * 
84* 25* 

557, 34 

OS* 40* 


Pac. Tel t Tel. 15* 

Palm Beech J 13* 

Pen Am Air.. [ 4* ' 

Pan Hand. Pipe- 59* 
Parker Drilling.-' 42* 

Parker Hanfn 24 

Peabody Inti [ 21 

Penney JC. ( 265, 

Perm wait [ 27* 

P enna o i l— ... [ 34* 

Peon** Gas 43 


30* (Texasgulf : 3Z* 

.21 Textron.. 83* 

20 Thermo Electron; 23* 


361a Thomas Betts — : 42 

29* (Tidewater ■ 36 

18* (Tiger Inti — | 21* 

38* Hjmelne— , 39* 

28* Himes Mirror — 29* 
46* Timken ! 46* 


27* IKataernee. —( 27* 

24* 'Mac. Bloedel J 947, 

7" (Marks t Speneer, 7* 
8 * IMassey Perg . - 9 
47 iMoIntyra Mines:.- 65 
18* 'Mertand Explor-i 23 la 
15 iMitel Corp-. I 18* 


32* 'Moore Corp- 34 Tg 


[Mountain State.. H* 
■ Nat. Sea Prods A- 13 


22* ;Noranda Mines-.l 22* 


25* 20 

46 36* 

32* 23* 

39* 287, 

397, 32* 

47* 26* 

16* 12 
38* 29 

60* 38* 

37* 27* 

48* 30* 

36* 28* 

2BT, 19 
8* 6* 
33* 197b 

26* 19* 

88 29* 

23* 16* 

76 63* 

20 * 15* 


'PepsiCo 1 24* 

iPerldit-Elmer 1 38* 

Ipetrie Stores.—. 30* 

I - ' ilano 1 33* 

r A- 387, 

» Dodge...... 25* 

.Elect • 15* 

> Morris 377, 

pa Pet 39* 

lerCorp.. 41* 

y-Bawea— ! 33* 

xmi ( 20 

ling Rech.-l 5* 

imessey:. 32* 

Polaroid J 22 * 

Potlatch ?, 31* 

PrentIca-HalT ■ 197 S 

Proctor Gamble. j 76 
(Pub. Serv. E ft G.: 20* 


23* | 13* 
147, 8 * 

30* j 19* 
22 * 18 
19* 14* 

37* 29* 
271a 20* 
17* 10 

44* 35 

21 16* 


Tipperary- 

Tonka 

Total Pet 

[Trane- 

Tra n s&merica. - 

i Trans Union 

.Transway. 

(Trans World 

Travelers- 

•Tri Continents)- 


29 Norcen Energf- 
37* rNthn. Telecom. 
13* ;Oakwood Pet... 

1.85 Omni 

2.60 (Pacific Cooper- 
60* !Pan can Petrol. 

24 'Patino. — 

44* jPtaoar Dev— ... 


24 ; 137, 

51* [ 40 
17 .! 10* 
24* 137 fl 

14* 1 107b 
27* ! 10* 
62* 48 

48* 36* 

47* i 36 
10 * } 6 * 


(Triton Oil Gas. — | 21* 
20th Cent Fox_. 47* 

TMer.-. K* 

(UAL..- - 15T 8 

UMCInda.. i 13 

•UNC Resources.. 11* 
iUnilever NV-...... 56* 


13* I Power Corp. 
3.66 (Quebec Strgn— 


• Union Camp [ 39* 

Union Carbide. _.t 39* 
Union Comma reel 8 * 


Longs Drug Strs- 25 
(Louisiana Land-. 35* 
[Louisiana Pac-... 22* 
(Lcwenstein-. — 9* 

iLubrizol 61 

Lucky Strs... 16* 

IMCA. ; 49 

Macke ...! 10 t 8 

MacMillan..- • 12 * 

Macy -! 36* 

Madison Fund. ... i 17* 
Mfcrs Hanover ...; 30* 

Map co._ 37* 

Marathon Oil 50* 

Marine Mid 14* 

Mariay — A 19* 

Marriott j 19 

Marsh McLenn... 66 * 
Marshall Field.-. 14?, 

Martin Mtta 42* 

Maryland Cup. -v 21 
Masco.. 26 


23* 17* 

40* 20 

16* 13* 

32 21 

81* 24* 

26* 18* 
7* 4* 

24* 19* 

13* 97 B 

87a 6 * 

6 3* 

82* 63* 

42* 27* 

10 * 6 * 
30* 25* 

14* I 9* 
71* I 54* 


Pub. S. Indiana-.' 22 

Pullman-.— 1 28* 

Purax- t 15* 

Pu rotator .J 23* 

Quaker Oats. j 28* 

Ouanex • 22 

Quesior.. ! 8 

RCA- I 21* 

Ralston Purina— ! 11 
Ramada Inns—} 7* 
Rank Org ADR. _i 4* 

Raytheon 1 70* 

Reading Bates.. „| 37 

Redman Inds 9 

Reeves Bros.. ; 28 

Reich hold Ctiem. H* 
Reliance Group..' 67* 


45* 'Union Oil Cel 46* 

68 * [Union Pacific 77* 

3* lUnlrcyal ' 3* 


20* (Ranger Oil ' 27* 

9 -Reed Paper B Pf: 9T S 
7* (Reed Stenhs A— -• 8 

28 iRIo Algom ! 29 

817b [Royal Bank I 43* 

12* 'Royal Trustoo A.. 14* 

9* 'Sceptre Res. [ 12* 

40 (Saegram- GO 

28 'Snell can Oil 28 

25* Steel sf Can A.....I 26* 


97, jutd Brands. I 10* 


25* >Utd Energy Res-i 297 B 
337, :US Fidelity G 39* 


US Filter 13 


Aft riiwai — i aw 

267, lUS Gypsum 30* 

12* |US Home 16 

6* USInde 7* 

16* US Shoe 19* 

16* US 8teel . — 17* 

20* ItlS Surgical 27* 

26 |US Tobacco. 31* 

18 * -U8 Trust-.- 20* 

37* jUtd Technolgs -. 39 
14* lUte Telecomms. 17* 


12* Teck B ; 12 t b 

77 -Texaco Canada.- 80 
13* -Thomson News A| 15* 
23* Toronto Dom Bk.; 27* 


20* [Transcan Pipe.-..' 22* 
10 rTrans-Mirtn Oil A., 1 12 


10* |UtdSiscoe Miner 14* 
197b |Walker(HrTn)C.H.: 26* 

3.10 Warrior Res ■ 4.50 

12 Westcoast Trans.! 13* 
22* Weston (Geo) —.1 22* 


41* [Upjohn 48* 

183, ,VF._ I 20* 


Maesey-Forgn 7* 
Mass Multi Corp. 16* 

Mattel 7* 

May Dept strs— 18* 
Mayer {Oscar)— 22* 


89* j 21 
62 Sj. ' ESI 


62* ! 65* 
28* j 22 
30* 23* 

19* 10ta 
40* 30* 

74* 60* 

41* 32 

25* 17* 


Maytag - 24* 

McCulloch Oil.... 9S| 

• McDermott (JR) . 23* 

McDonald's- 44 

McDonnell Doug. 267, 

McDonough 1 23* 

McGraw Edison.' 24* 

McGraw-Hill [ 28* 

McLean Truokg..j 8* 

Mead . 

Media Geni 
Medtronic. 

(Mellon Natl 
MBhriUe..,- 

Memorax. J 11* 

Mercantile StrsJ 33* 

[Merck [ 69 

(Meredith 35* 

[Merrill Lynoh-.-: I 19* 


[Republic Steel....] 22 

[RepofToxas. [ 26* 

Resoh Cottrell....; 12 7 8 
Resorts Inti A — 317j 

Revco CDS) I 24* 

Revere Copper...! 11* 

Revlon.... — j 44* 

Rexnord 15* 

Reynolds (RJ) — | 337, 
Reynolds Mtls — ; 30* 
»ch- MerreM— 23* 

Rite Aid 24* 

Roadway Expa._ 241, 

Robins (AH) 7* 

Rochester Gas.- 14* 
Rookwrsll Inti-..- 51 
Rohm ft Haas. — . 36* 

Rollins - 24 

Holm— — . — 38* . 

Roper Corp* 97, 

Rowan 48 

Royal Crown HTg 

Royal Dutch -76 

Rubbermaid 23* 

Russeil Stvr - 13 

Ryan Homes- 21 

Ryder System 18 

SFN Companies.. 23 
SPS Technology. 25* 

Safeco.. 33* 

Safeway Stores... 88* 

St. Joe Minis. 39* 

St. Louls-8im F.... 64* 

St. Paul Cos 347, 

St Regis Paper... 26* 
Santa Fe Inds — 56 

Santa Fe Inti 80 

saullnveet. 7 

Saxon Inds 51® 

Sobering Plo ...... 85* 


21* Vartan Assocs. ...j 22* 
7 (Vemrtron ; 8* 


9* ^Virginia EP„— .■ 
30* Vulcan Maine—. 
22* Walker (Hm)C.H.. 
19* Wallace Murray... 
28* Wal-Mart Stores- 

117, Warnaco..- 

36* Warner Comma..., 
17* iWamer-Lambt ...I 


FRANCE 


1980 

High : Low 


Warner Swasey-i 
Washington Post) 


367, [waste Mangt 

22* WelsMkts 


22* WetsMktm 

21T| [wells Fargo 

28* IW.'Point Peppi. .. 
6* [Western Alrtinesr! 
23* iweatn. Banoorp-' 

37* iWestn. Nth. Arne. 
19* IWestlng house . 

26®< iWestvaco 

28 ;Weyerhaeuaar....j 


2,094 1,780'Emprunt 197o! 
7^151 6.680jEmprunt T% !S7ij 

4.3911 3,605 CNE5K - ', 

428' ■ 326 Afrique Occid. — • 

544. 4G»AlrUquide 1 

l,640j 1,161 Aquitaine ■ 

117.9) 87.5|Au Printemps-...': 


669; 461 (BIC— — ( 506 

183i 147;Banq' Rothschild; 153 


183i 147 ; Ban q ’ Rothschild; 153 

865' 623 Bcuyguas- ; 628 . 

V22E1 , ^ AUSTRALIA 

1.888.' 1,525 Carrefour 1 1780 

574 326 Club Mediter—...' 368 igon 


29* [Wheelabratr F ...[ 36* 
15*- .Wheeling Pitta... 18* 

14* [Whirlpool 1 17* 

18* White Consoltd-i 22* 
4 [White Motor.-..- 4* 


19 Whittaker. 20* 

11* 'Wlckea - 12* 

26* .Williams Co 277 8 

24 Winn-Dixie Str — 27 

lfi [Winnebago 1 8* 

19* jWiso Elec Power 1 , 84* 

21* Woolworth ' 25* 

31 Wrigtay ........ 32* 

6* Siviy 1 7i, 


366' :280(Cie Bancaire 303,8 

455j 385 Cie Gen Eaux. 439.9 

169.5. 144'Cofimeg 154 

T68i 157CCF. 168 

78.5) 56 ICreusot- Loire 64 

289[ 829. CFP ! 248^ 

42.8| 31.7 DN EL. 33.6 


72 2| 602 Dumez 648 

379j- .SlSjFerodo ! 362 


49* pCerox | 49T 8 

12 [Yellow FrtSys— 16 

24* iZapata \ 30* 

8* ; Zenith Radio [ 10* 


58 1[ 267'Gen Occidental..! 

13*9 62.5[lmeta) 

260 2 24 Lafarge— 

789| 6001 L'O real- J 


1 ( 618 ] 1 J28 6 1 Leg rand. J. . 

72.9J B6.5 Machines Bull.... 


S,580| 7,260 Matra..- 
880) 713 Mlchelin 


713 Mlchelin B 

461 Moet-Hennessy... 


Indices 

NEW YORK-*™ JONES 


AUSTRIA 


May May [ May May May ; May : 
9 8 1 7 6. 6 2 


I Since Cmpilfn 


May May May May 
9(8 7 6 


1980 ' 

High I Low | 


High I Low ! High ; LOW 


• lndustr'ls80S.fl0815.19 831.26 810.04 818.50 810.82 


H'meB'ndS 73.50 72.63 73.09 73.29 72.22 71.71 


Transport- a 4a. 6G 261.51 2S1^fi 249.76 260.39 347 62, 


B05.B4 | 768.15 
(H/2) 121/4) 

74-01 B3.B7 

( 9 / 1 ) I (28/5) 
606.80 256.99 


1 1651.70 41^3 

I (11(75) <2/7 /U) 


AUSTRALIA II 

Sydney All Otd. (1066)501 790 A1 78&.sn 704.16 701. 047 Al (1®I9) 7WJB (til) 
Metals ftMinla (18JB/49) 4766.47 4750^4782.1^4760^ 6680J6 (14/2) 4601.20 (28/5) 


CradltMctien (3(1/00) ! 07.71)1 67.58 I 07^3 I 07,78! 66.40 (7/1) I 67.40W6) 


33 6[ Creditanstalt..... 

336Landerbank 

2661 perl mooeer 

lOQiSempertt 

230-stoyr Daimler..... 
SLOjveltscher Mag_ 


89.9. 73^>MDuIinex ..( 70.7 

237; 2 16, Paribas— 235 

113.8 88.3iPechiney 111 

306 246iPemod Ricard ...I 300.5 

2971 223 Perrier I 846 J 

261.2 213 Peugeot-Cfti 217 

270 aoZPoolaln 840.5 

323 256 Radiotech ; 256 


474; 4lSIRedoute *. 456 

141.61 lie.&jRhone-Pouleno...' 134.6 

273.51 2 2 ORo us* ol-Uc/af 235 

137 1191st Gobaln 

1,040' 650|Sfds Rossignol 


Utilities 108,43 103 A7 110.53 10SX5 100.06 10B.5Z 


(8/2) (27/S) 

115.46 BS.D4 


TrsdingVol ! 

OOO'st 302.80 — 42 SW 40,160 34,000 28,040 


03/2) (27/3) 


I 50&.M 13.36 

f ff dm (3/7/32) 

1 106.62 10.&S 

(20/4/8® (22/4/42) 


BELGIUM . J 

Belgian SE (57/12/85) 96.40 W.21 06.04 106.76 (11/2) 08.14 (51/® 


BELGRJM/UJXS4BOURG 


290 SBO^uez 
) 688-Telcn 


840.' 68a.Tolemech Elect.. [ 837 
236.61 IBB'Jhomson-BrandtiBlO.lO 


• Day's high 814.10 low 802.47 




77.77 ( U ) 


B6J4(2/1) 74.71 (6/® 


1W.71 11740 (22/® 27.1 (5/TI 

188,70 owe) I 85,88 p/1) 



FAZ-Aktlen P1/1V&8) 
Contmerzbank(Dec.l865 


212J1 P*»5l 
087 J) (27/5) 


HOLLAND 

ANP-CBS General (197® 
ANP-CBS Indust (197® 


07.0 (11/2) 74.8 (27/® 

6U1 09^(11/1) BL2 (2*/®- 



JAPAN 

Dow Average OtiWO) 
Tokyo Now SE (4/1/08) 


3476.15 (27/® 
448.81 (I®® 


NORWAY 
(Mo SE (1/1/7® 


144.79 (14/2) ' 118.12 (28/® 


N.Y^.E. ALL COMMON 


Rises and Pails 
I May 9 l May 8 • May 7 


May I May ■ May . May , 
9 ' 8 1 7 fi ) 


Straits Times (196® 


69.79 60.5261.02 60.49 67.77 . 55 JO 
I ; (13/2) I (27/® 


IssuasTraded— [l^SO 1 JU l,8S7 
Rises....-..-...-, 474 759 1144 

Fails 1,038 794 441 

Unchanged- — 378 358 312 

New Highs.-—' — — as 

New Lows.. — ,..! — — 4 




IS 375 H i 8 h - low Way 9 

678! 437ICSF (Thomson)— • 485 — — 


Company 


MONTREAL 


May May 
9 8 


Industrial 

Combined 


TORONTO Com 



SPAIN 

Madrid 8 E (20/12/7® 


84.48 1(&29 (21/3 83.07 p/5) 


SWEDEN 

Jacobson ft P. 0/1/5® 374 . 


BL 00 P/& 554.72 (17/1, 



SWITZERLAND 
Swiss Bank Co. (31/12/58 


517.1 <11® ! 284.5 (22/4) 


S.lOlPancon. 


SINGAPORE 


High Low 


NEW YORK ACTIVE STOCKS 

Change 


Capital Inti. (1/7/70) 


751.51 152/ | 131.71 145J (1®*) I 120.6(27/® 


Slocks Closing on 
traded price day 


1.043.70) 52* 


Sony 441.000 8* 

Citicorp 339,000 21* 

Bank America ... 391,100 2o 

IU internl 375.000 14^ 


an 9® Chang 

on Stocks Ctoathg on 

1 traded price day 

“1* Mobil 338.300 65* 

+>■ Occidental Ptrlm, 307.900 21% 

-h General Mtrs. ... 288,300 41* -1 

“1 Boeing 289,300 - 32** 

+h Exxon - 253.000 5SS ~ 


B*&e values sD Indlose srs 100 except NYSE All Cuui mea BOi Standard 
and Poors — Ilk and Taranto— 4,000; tbs test named based on 1975. f E xc l ud ing 
bends. *400 Industrials. $400 Industrials phis 40 UtiBtfsst. 40 Hnanctala and 
20 Transports, c Closed, u Unavailable. 



Wr. 





Banking, insurance 
■hd Finance 
Bank Leu mi Iq Isiaal... 
IDB. fiankbolding- • .... 

B.inlc Hapoolim Br. 
Union Bk, ol Israul &t! 
Unitad Mizrahi Bdnh... 
Hassnch InsuroncL- Br 
Genera/ Mort. Bank Br. 
Tet.ihoi" Isrl. Mt. Bk. 
Lsnd Develepmsni 
Alrica laraei Inv. inn 
■areal Land Devpt. Br. 
Property and Building . 
Public Utility 
■»«ol .Electric Cpn. ... 
Investment Companies 
Bank loumi Invest. ... 
" *»ljl " larnel Invest, 
Oiscount Invest ...... 

Cammerclil end ' 
Industrial 

Alliance Tiro 5 Rofabar 
Elcq 8f.- . .. 

Argaman Textile Br. ... 
" Atu ” Tex [tie " B 
Amer. Israeli Ppr. M(Ha 

Asan 

EJitn ... 

Teva Reg. . 7 ? 

Fuel and Oil 

Detail 

Sburce: 8any Lcuim 
Tel Aviv, f Bid. 


Price, Cheng* 
Msy 11 on the 
raw . weak 


B97 -231 

ess + & 

389 + 11 

-v so 

440 +8 

325+5 
616 + 12 

636 - 1 


7TO ' + 25 
323 +e 
412. + 13 


549 .+ 4 


481 “TCH 
703 - S 

308 .+ W 


1.575 -127 

221 +12 

• 204- - 1* 

m - * 

791 - 8 

390 +33 

S2B - 1 

882 - 48 


304-31 

Ik (anil BM, 


Spanish prices Page 23 


3.SO.UOB,. 


NOTBS>-Prlcee « bmb era as 
ouutad on- the^ M«vW«ralMdi 4 Bbsa 
nnd are tan traded ptieee. JOsaUnos 
■Sepe aded. xd Ex dMdMd. se Ex acrin 
tasua. xr Ex rtteite: j «■&. *8. 



































































































- "Financial -Times Monday, May- 12 1980 

This week in Parliament 




TODAY. 

COMMONS — 'Debate oa ‘Pri- 
vate Members’ motions until 
’'•PS** Second Reading, Iran 
(Temporary powers) BUI; 

LORDS — Industry Bill; report 
stage, Motions to approve 
Southern Rhodesia (Sanctions) 
Order . . 1980, and Zimbabwe 
.(independence and Member shi p 
of the Commonwealth) (Con- 
sequential Provisions) -Order 
1980. 

SELECT COMMITTEES — 
Foreign Affaire, Subject: role of 
the Parliamentary Assembly. 
Witnesses: Mr.- Hans J. de 
Roster. President,. Priest- 
man, Clerk, Council of Europe 
(Rm. 15, 4 p.m.)_ Energy. Sub- 
ject: Government statement on 
new nuclear power programme. 
Witnesses: Mr. .Jim Stewart 
(MPCV, Northern- Engineering 
Industry . (Rm. 6, 4.15 pan.). 
Pnblle Accounts: Subject: (1) 
Medical Research Council* ' (2) 
cost-control of pharmaceutical 
prescribing in the NHS : (3) 
bank and cash-limit control, in 
the NHS: (4) . carry-over of 
funds at end of financial year. 
Witnesses: Sir Patrick Nairne, 
Permanent Secretary. DBTSS. 
Sir Hywel Evans, Permanent 
^Secretary, Welsh Office. Mr. 
~A. L. Re nniel- Secretary, Scottish 
Home and BealTh Dept. (Rm. 
16, 4.45 p.m.)., 

TOMORROW 

- COMMONS — Iran (Tempo- " 
rary Powers) Bill, remaining 
stagei . 

LORDS — Transport Bill, com- 
mittee 'stage. Motion to approve 
Criminal Justice (Northern 
Ireland) .Order 1980. Conces- 
sionary Travel for Handicapped 
Persons (Scotland) Bill, com- 
mittee stage. 


SELECT COMMITTEE — 
Scottish Affairs- Subject: co- 
operation and overlap among 
agencies, etc.,- responsible for 
attracting inward investment to 
Scotland. Witnesses: Scottish 
-New Towns, Northern Ireland 
. Office, Northern Ireland Depart- 
ment of Commerce (Rm. 5, 
■ 4 p.m.). - ENVIRONMENT. Sub- 
ject: council house sales. Wit- 
' nesses: • Building " . Societies' 
Association (Rm 18, 4.15- am.). 

. TRANSPORT. Subject: Channel 
link: Witnesses: British Rail- 
ways Board. (Rm..l7. 4.30 p.mj. 
Parliamentary Commissioner for 
Administration. Subject: Re- 
ports of the Parliamentary 
: Commissioner. . ■ Witness: Mr. 
C. M. Clothier QC, Parliamen- 
tary Commissioner' (Rm. 7, 

5 pjn.). . 

WEDNESDAY 

COMMONS— proceedings on 
Gas Bill and Sea Fish Industry 
Bill. - ... 

LORDS — debate : on appoint- 
ment of Sir Ian McGregor as 
BSC chairman. ' Licensing 
( Amendment) No. 2 Bill, second 
reading. Licensed Premises 
(Excdusion of Certain Persons) 
Bill,- second reading. Motion to 
approve . Diocese in Europe 
Measure. 

SELECT COMMITTEES 

Welsh Affairs. Subject: 'role of 
the Welsh Office and associated 
bodies in developing employ- 
ment "opportunities in Wales. 
Witnesses: Council for the 
-Principality (Rm 16, 10.30 am). 
Foreign Affairs. Subjects: 
effects of Soviet exnansion for 
British foreign policy. Africa. 
Witnesses: Mr. James Mayall, 
London School of Economics 
(Rm 8. 10.45 am). Industry and 
Trade. Subject: import and 
export trade. Witnesses: British 


Textile Federation, embracing 
Confederation of. British Wool 
Industry, British Clothing In- 
dustry Council for Europe 
(Rm 15. 10.45 am). Public 

Accounts. Subjects: (1) Medical 
.Research Council; (2) cost- 
control of pharmaceutical pre- 
scribing in the NHS; (3) bank 
and cash-limit -control in- the 
NHS; (4Y carry-over of funds 
at end of financial year. Wit- 
nesses: Sir Patrick Nairne, 
Permanent Secretary, DHSS. 
Sir Hywel Evans, Permanent 
Secretary. Welsh Office, Mr. 
A. L. Sennie. Secretary. Scot- 
tish Home and Health Depart- 
ment (Rm 16. 4 pm). Employ- 
meat. Subject: Manpower Ser- 
vices : Commission’s Corporate 
.Plan, 1930-84. Witnesses: Sir 
Richard O’Brien, *MSC chair- 
man, Mr. -J. Cass els. director, 
manpower intelligence ' and 
planning division (Rm - 15. 

4.30 pm). 

THURSDAY 

COMMONS — Progress on 
Health Services Bill, followed 
(at about 7 pm) by debate on 
the appointment of BSC chair- 
man. Motion on -Iron and Steel 
(Borrowing Powers! Order. 

LORDS — Iran (Temporary 
Provisions) Bill, second read- 
ing and remaining stages. 
Social Security Bill, third read- 
ing. 

SELECT COMMITTEE — En- 
vironment.' Subject: council 
house sales. Witnesses: Catholic 
Housing Aid Society. House 
Builders Federation (Rm 15, 

10.30 am). 

FRIDAY 

COMMONS — Debate on 
1980 Corporate Plan, 
motion to take note of the BL 

LORDS — Transport Bill, 
committee stage. 


BUSINESSMAN'S DIARY 

UK TRADE FAIRS AND EXHIBITIONS 


Date 

Current 

Current 

Current .... 

Current ..' 

May 19— 23 ..V., 

May 1S-— 22 

May 20 — 33 

May 20—23 

June 2—7 ' 

June 6-14 
June 8-11... 

June 10-12 

June 1043 


. Title • . 

International Philatelic Exhibition (01-385 1200) 
(until May 14) • 

-British Craft Trade Fair (0282 . 867153) (until 
. May 13) 

Confectionery, Tobacco and Newsagents' Exhibition 
(until 'May 14) 

Wholesale Buyers’ (Spring) Gifts Fair (01-855 9201) 
(until May 14) . . _ 

'International Heating Ventilating and Air Condi- 
tioning Exhibition (021 705 6707) 

.Self-Service Display Equipment and Shopfitting 
Exhibition— SHOPEXHET <01-540 1101) 
International Word Processing Exhibition and 
Conference (01-405 6233) 

Chelsea Flower Show (D1-S34 4333) 

International Materials Handling (021-705 6707) 
Fine Art and Antiques Fair (01-385 1200) 

Sunday Times Business to Business Exhibition 

(01-407 4046) 

. June Carp Fair (01-236 0911) ■ 

Institute of Housing Annual Conference and 
Exhibition (01-242 3267) 


Venue 
Earls Court. 

Harrogate . 

✓ 

New Horticultural Hall, 

Westminster 

Olympia 

NEC, Bi rmingham 
Olympia 

Wembley Conference Centre 
Chelsea 

NEC, Birmingham 
Olympia 
Earls Court 

Kensington, W8 
Exhibition Centre, 

Harrogate 


OVERSEAS TRADE FAIRS AND 


&m:ii 


sitions 


Current 

May 14— 

May 17— 21 
May 19—21 ...... 

May 20—23 
May 26^-30 ...... 

May 27—30 

June 3—6 
June 5— 9 


June 9—14 
June 9—13 


June 10 — 14 
June 17—18 ; 


June 19—22 . ...... 

June 23-26 
June 23—26 

June 28July- 6 ... 

July 2-6 1 :7 

July 7-11 


International Trade Fair for Optometry— OPTICA 
(0M0I 0956) (until .May 13) ~ 

International .Tyre Dealers, Yalcanizers and Re- 
. (readers TradeJfeir . • 

Industrial Equipment Exhibition. 

Mist- Directors Conference and Exhibition (01-486 
■ , 1951). 

International Petroleum Exhibition— PETROTECH 
International Rubber and Plastics Exhibition (021- 
705B707) . 

Petroleum and Marine Environment International 
Conference and Exhibiti on 
Reprograph'cs Exhibitian— REPROGRAPHICS 80 
Intertfational ' Carpet and - Floor Coverings 
Exhibition (014Sfl 3964) . 

SLAM — International Machine Tool Exhibition 
International Advertising Market— JAM (01 499 
2317) 

Educational Equipment Exhibition— VISODATA 
<01-486 1951) . ’ - . 

Advanced Communications -Exhibition — EURO- 
.. COMM 80 (01-540 1101). 

Sdlar Energy Exhibition • 

World, Frozen Food Exhibition (01-629 8817) 

ASEE Educational Resources Exhibition (01-437 
0678) 

Motor Show, Components ' and Accessories 
Exhibition . 

Audio Visual ExhibitionAUVI (021-705 6707) 
International Training and Educational Symposium 
and Exhibition— INSTRDCTA (61-486 1951) 


Cologne 

Essen 

Brussels • ■ - 

Utrecht - 
Amsterdam 

Singapore 

Monte Carlo 
Basle 

Paris 

Zagreb 

Paris 

Munich 

Copenhagen 

Genoa . 
Monte Carlo 
Massachusetts 

Braga 

Singapore 

Johannesburg 


BUSINESS AND MANAGEMENT CONFERENCES 

Current ........... i University of “Bradford Management: Innovation Heaton Mount, Bradford 

. and Market Success (Bradford 491773) (until 
- . May 16) ' . . -:• •• 

May 12—16 Kepner Tregoe; Decision Making For Senior 

Majaagement (0628 38083) . 

May 12— 43 , CEI: International Marketing-Seminar 

May 14 — 15. ...... Crown Eagle Communications: Investing in TJB. 

' „ •••':• Real Estate (01-636 0617) , ■ 

May 15 CCC: Charges, Receiverships, and liquidation 

^ • - (01-222 6362) 

“ a >’ lg. Oyer— IBC: East-West Trade 1980 (01-242 2481) 

May 18 — 23' • ...... • University of Bradford Management: • Export 

„ Marketing (Bradford 42299) 

May 19 — 20 ...... Robert S. First: Hospital Supplies in- Europe 

May 19 International . Advertising Association: 27th World 

J Congress <01421 0509) 

May 20—21 Oyer: 03C Control in Computerised Accounting 

' Systems (01-242 2481) ' 

May 20-23 RAI Gebouw , B.V.: Second European Petroleum 

and Gas Conference 

May 20 SMMT: EEO-Frlend or Foe? (01-235 7000) 

May 21 — 23 Robert Damn and Associates: Understanding and 

Unde writing the U.S. Market • 

May 23 .: Wales International Management Centre: Effective - 

Strategic Planning (0222 21666 

May 27-30 Scotwork: Managing Negotiations (041 204 2186) 

May 27-28 Reinforplast: 1980 Symposium 

May 28 ...... Cains: The Taxation implications "of Development 

-(0734 861101) 

May 29*30^ IGHCA:- Developing Efficient Cargo . Handling 
Systems- for. International and Intra-Regional 


King’s Head Hotel, 

Loughborough 

Geneva 

Carlton Tower, SW1 

Hotel InterContinental, Wl ■ 

Quaglino’s Hotel. SW1 
Heaton Mount, Bradford 

Brussels 
Durban • 


Inn on the Park, Wl . 

Amsterdam 

Cafe Royal. Wl 

Doral Country Club, Florida 

Basingstoke 

Hampshire 
Brussels - 

Mount Royal Hotel. Wl . 

Aliens 


Financial Times Conferences 


WORLD! BANKING CONFERENCE " 

Singapore, June 2 and 3, 1980 ' : : . 

The Chairmen at tins important annual event will be Mr. Michael McWilliam, Deputy 
Group Managing Director, Standard Chart eredBank Limited, -London and Mr. Jose B. 
Fernandez Jr., Chairman of the Board, Far East Bank and Trust- Company, Manila. 
Mr. S. Dhanabalan, Singapore Minister of State for Foreign Affairs will be the opening 
speaker bringing to bear on the subject matter his current foreign affairs responsi- 
bilities and hisea rlier experience as a banker. • ' - 

THE EUROPEAN OFFSHORE IN THE 1980's CONFERENCE 

The importance of North Sea oil in the world energy context will be reviewed at this 
conference in a paper by Professor Edith Penrose, Institut European d’Administration 
des Affaires (INSEAD) . Mr. Odd Vattedar, Conservative Spokesman on Oil and 
Energy, Norway will be speaking on “The Norwegian Government and the Develop- 
ment o£ the Oil in its Northern Waters;” ; ' 

Al! inquiries sbouid be, rddressed to: . 7 . . . 

r Limited ..... 

Conference Organisation 
Minster House, Arthur Street 
London EC4R9AX 

Tel: ffl-621 1355 

Tries: 37347 FTCONFG, 

Cables: FlNCONF LONDON ; 


WEEK’S FINANCIAL DIARY 

‘ ^h e following is a record of' the principal business and ftnanrial engagements during the week. 
The .Board meetings 'are "mainly for the purpase of 1 considering dividends and official indications are 
not always available whether dividends concerned are Interims or. finals. The subdivisions shown 
below are based mainly on last year’s timetable. 


TODAY 

COMPANY MEETINGS — 

Bntweod. Empire Haute,. St. Martin* 
Lfl-Grjnd. EC. 12.00 

Canning - W.l. Manaoemem Devrkw- 
TiV>l CeniK. S. Broad**. 8ro*H SI., 

ainameuin. s.oo. . . ' 

■ Home Counties Newsusoer*. 75, Castle 
St- Luton. MiPorosMre. 52.00 

M* II hews- ^Bernard'. Mold* Hcnd 
Hotel. Norwich. -Ngrtolk, 12.00 
^MoKMnts Trust. 20 . Fonchureh 5t- 

- Oce«i Trsnsoort »i»d ; Tmdlno, India 
Suildtngi. Lleeroflol. 2.30 
n^iba Inmtmtnu. Midland Hotel. 
&rminohsni. 5 2 AO 

BOARD MEETINGS — ' 

Finale 

British Home Stores 

French Kier , ;. 

King and ShXMOn 

Macdonald Martin Distil tense 
Mole CM .1 
More. O'FerTall 
Scomsh Northern ln». Tst, 

Tyson* iCont^ctorel 
Vouno Companies Ins. Tst. 

1 at ertna; . 

A.hroyd and SmKhsrs 
Bruil Fund SA . . . 

Dablller - • . * 

RHav (E. J.) 

. DIVIDE Np * INTEREST PAYMENTS — 
Aberdeen Tst. Red. 2 pc 
Bnstwood So 
British Aluminium Cp- 
Bronx Engineering 1.58# 

Dranurtt Dent OJ» 

Eleco In 

Footwear Inds. Invests. 1,54u 
Lambert Howarth '2.91 o 
Lea Service 43t 
Mitchell CotC. 0.6Sfi2So 
Montiau Boston »nv. 1st. I.OSp • 

Plttard 2.6250 

Second Cttv Props. O.Gtfllo 

Sham* ware 2.0S95P 

TOMORROW 
COMPANY MEETINGS — 

Ash & Lacy. Stshsrd Park. S Telford. 
Shropshire. M.45 

Birmlnoham & District Inr Tst.. Stratton 
House. Piccadilly- W. 3. 20 

Christie* Mini.. 8. Kmo St.. St. James. 

* 'Electrical A Inds. Secs.. Brewers -Hall. 
Alderminoury Square. EC. 12.00 

Kietnwort. Bernor. Lonsdale. SO. Fen- 
churen St- EC. 12.00 

United Biscuits. Assembly Rooms. 

■ * 

Finals: 

Barr and Wallace Arnold Trust 

ffulmer and Lumfa 

Clt roi Oxloffl litv. Tst. 

Coats Patens 

London and Lennox Inv. Tst. 

Parris (J. T.i 
Roo ci man t Waiter) 

Selineourt 
UDS Grouo • 

Walnford Investment - 


Scottish investors; 2.' St. 
BC. '2,30 


Charing 


Cro» 

«d-. 


Bnglish" S 
Mary's Axe. S' . 

Nepworth Ceramic. 

Hotel. WC. 12.00 
Hewitt <J-i- tFentow, Vieioria 
Fenton. Stoke-on-Trent, izdo 

Moriaon - Travel. BJrmtnghafn Chamber 
of Commerce. 75.- Harborne Rd.. Birming- 
ham. 2.30 

. JOrtri (A. A.i 3 .Slupman, Narboreugo 
Rd.. Swn> leiresesr. 2 . IS 

Rownson (Thomas). Railway Works. 
Rochdale.' 12. DQ 

- Royal Insurance. New Hall Place, Old 
.Hall SL. Liverpool. 12-00 
" BOARD MEETINGS— - 
. pjnaiw 

Bank of Ireland- 

: British Northrop . - • . 

. .Cariess Capei 

: Derltend Stamps ' 

Jprsev .General inv. Tst. 

; interims: 

Ban a triage Brick 
Jenks -and Cattur 


jessuos 


Brown 1 Matt haw} 

Herman Smith 
Ranks Hovh McDougall 
United Scientific 

DIVIDEND & INTEREST PAYMENTS — 
Diamond Shamrock Europe Db SUPC 
First Guernsey Securities Tst. 4-;p 
Ingham (George) a.25o 
Mackav 1 Hug hi 2J2p 
Ransom* Sims & Jelleries Bo 
Tube Investments Ord. 1 So 

WEDNESDAY MAY 14 
OMPAN "Y MEETINGS — 

.milage Bros.. Anmuje House. Col- 


.icick. Nottingham. UdO 


. Jrndyfe. 'Hepworth House, Plsyplt 
Lane. Leeds. 12 .DO 

Cat* Royal. Regents SL. W. 


Btddle. 

Dorada.i The Hotel Inter Continental. 
Hyde Park Corner, w. 17.00 


iohnson ood Firth Brown 
. DIVIDEND & INTEREST. PAYMENTS— 
Armltage Bros.. 24.5a . 

Armstrong Eadiproent I.CIIa 
•Hewitt (J.) CFewonj. lJtr 
Merrill Lyneh 24txs ■ 
new ZeMand t><apc 7S-B2 * JHpc ' 

. RoWnsoo ' (Thomatl 4o 
Sctioies tGeorne H.1 dp - 
Tharpe-iF. W.1 Ip -. 

Treasury .gi ; »e. I960- 4 . 

THURSDAY MAY 15 
-COMPANY MEETINGS— 
aPV. New Zealand House. Haymarket 
sw 12.00 

BBA. The Norfolk Garden* Hater. 
Br»«H ord. West Yorkshire, -11. TO 

Berkeley Hamoro. 5i. Biahoosgate. EC. 

3.30 

■ Blbbv- (J.) Adel oh 1 Hotel. Ranetagh 
plarry Liverpool, ij.m 

■ • . Camin. Csmin, Falkirk. 12,00 

* Com ben Group. Dragonars Hotel. Red- 
ctifle Way. Rnstoi. .11*0 

Expanded Metal. .114. Pal| Mali. SW. 

12.30 

■ lb stock Johnsen. Hyde Park Hotel. 
Knight* bridge. WC 1100 

. Legal 4 General Assurance. 11. Queen 
Victoria St-. EC. 2.1S. 

Municipal Properties. Gilbert House. 
River Walk. Tonbridge. Kent. 11. *0 
- -New London Proas-, The Dorchester. 
Park Lane, W. 12. SO 
BOARD MEETINGS — 

Finals: ... 

• Cater Ryder 

Doranakandc Rubber Estates 
Teinuein rmiui 
rpikes (John) Hefo 
Fester Bremen clothing 
Fostp r(JohJi) 

Holt Llovtf International 
Industrial .and General Tn. 

Kwik Fit (Tyres and Exhaust**) 

Leech (William) 

Le* Cooaer 
.Newman indestrles 
United Engineer in gteduftrie* 

Whitbread Investment . 

Interims: 

Lkrvds and Scottish. 

Sungel and Bahru Rubber Estates 
Warner Estates 

DIVIDEND ft INTEREST PAYMENTS — 
Abbott Laboratories TOcts 
Aberdeen 3 pc Red. 65-05 1'soc 
Agricultural Mart. Core. 9LpcDb. BO-87 
- 4^pc 

Allen Harvey Rra doc PI. 14* 

Alliance Inv. 6pcPt. 2.1 pc 
Alliance Tsr. do. 1 >. 2 tape 
Amertcin Tst. Db. S’tnc 
Ahgle African Finance 0.75p 
Aopleysra 2o 
BOC Intnl. Db. 2'* 3*»pc 
Barclays Bank'Ln. 4i*pc 
Barnet 7'rPCRed. B2-B4 Skoc 
Beattie (James) Db 3*m>c 
Berkeley Hambro Prop. *P 
Birmingham Dist. In*. Tat. Db. 2Upc 
Bprg-Wamer Coro, p? i.cts 


British Assets Tst, Db. 2 pc 
British Empire Secs Gen. Tst. OXp 
British Inv. Tn Db 1-M 
British Sidac Db. 2 *bc 
B rgMw.ck Corp. 22i a cis 
Bun Boulton Db. shpc 
C ardifl 7 pc Red. 7*-B2 3'iPC 
Chase Manhattan Corn. 7 Oct* 

Colgate Palmolive 27ct> 

Cb-dPerktJ.rc Bank FloaHng Rate Can. 
. Notes TSBfi SU.S.76 15 
Corporation of London ULpc 1983 6 Spc 
C roydon B'.peRed. 7B-81 3 Hpc 
D undee Ponce 3'tpcDo. 1 SK Do. Water 
3'iMBb. 1L«. Do. Gar 3>i«cDb. iLoc 
Edinburgh American Assets Tst. Do. 2':pc 
Esso Petroleum Db. 3 pc 
Ferry Pickering Ip 
Forth Ports Authority S'aoc Funded Debt 
1 «oc 

General Commercial Inv. Tst. Ob. Zac 
Glaioow 3'aOClrrd 1 *DC BiaKRed. B0. 03 
4Voc. Da. 6as fi’spcAnn. 3Vpe. Do. 
•' Waterworks Funded Debt 4 PC 2 PC. DO 
Waterworks Funded Debt J'?pc 1 \hk 
C lnucnstershlre 9'rPcRed. 79-81 4Voe 
Goody Mi- Tyre Rubber (GS) Db. 2Voc 
Grpm (Jjmei) (East) DP. 3 >jOC 
Hambros In*. Tsr 5ocPf. T.7Spc 
Hamlyn .Angus MUImg Db. Z'apc ' 
Harrisons Malaysian Esta. 2.5P 
Home counties Newspaper* 4.60 
Horiaon Travel S.4Bp 
Hum* Jnv. TSL 7 PC Pi. 2 -ISpc 
Indust. Gen. Tu Do I \oc 
investors Cap. Tst. Db. 2ec 
Isnnaton 13' jpcRea 1923 bloc 


Jones <a. A.; 

Leum? h *'l Ti" t*®* - **?*) 40cts 


Shipman S.2p 

Ifc.. 

Gtd. 


Fig. Rate 




INSEAD 


EURO -ASIA CENTRE 

Fontainebleau, France ‘ 

DOING BUSINESS IN SOUTH-EAST ASIA 


A FfYE-DAY SEMINAR 

OBJECTIVES 

— to further panibipants" knowledge of .South- 
East Asia’s socio-economic conditions ln order 
to understand the business context 
—to enable participants to assess.; the relative 
risks . involvad - in investing in. the venous 
■ countries of; the region 

— to examine governments' devefoomsnt Policies 
and thalr influence on foreign investments 
— to prepare companies to. start and- develop . 

operations in £outh Eeat Aeis . 

—to develop skills in handling c ross -cult u ref - 
negotiations and perBonnal-mansgamant prob- 
lems- in the South East Aslan context ' 

PARTICIPANTS 

—Managers responsible for inmrnationsl opera- 
tions and keen to develop their knowledge of 

South’ East Asian business condition* and to 
explore the opportunities which exist for thalr. 
Companies in the region • 

Dcecutlvse who ara already operating flr who ' 
will shortly be opart ting ut South Easrt Asia 
end wish to enhance their understanding of/- 
- end communication with tfiafr local colleagues' 

FACULTY 

European and South East Asian professors, 
consultants and senior ekecotives 

OATES . . 

—dime 2-B, I860. 

PLACE ‘ 

— INSEAD, Fontainebleau.. France 

WORKING LANGUAGE —English 

For further information about this and other E uro-Aslo 
• * Centre activities, please contact: • 

... Dr. Bryony Conway 

EURO-ASIA CENTRE — INSEAD 
- Boulevard de Constance, 77305 - Fontainebleau, France 

Tel: (61 422 48 27 . Telex: 6903W F. 

— — ; I 


_ . Intnl. Inv. N.V 
wore* 1045 UST7S.IS 
Uvrrcool 9 ‘.oc 80-84 4'oe 
lAPdbn Scottish Finance Corp. O.SZSp 
Lucas Inds. 2 6p 
Maidstone 6'upCRed 79-81 SVpc 
M artanxlr Intnl. ,1.95 b 
M kht Allen S'gocPf. 2 27SOC 
Municipal Props B.So 
Murray Cl-deldale In*. TtC Db. 2 '-pc 
Nash (William) 6'rPCPt 2 27 Lot 
Peninsular Oriental Steam Navigation D- 

Queen* Moat House, 0.375P 
ScdtlsA American inv. Db. 1 75ac 
Scottish Eastern Inv. Tst. Db. 2 CPcrp.) 
2 (Red.). 2LPe 

Scottish Mortgage Tst. Db. 2'« 2>*<»C 
Scottish Northern Inv Tst Db. (1962 or 
aft >r 1 ’r it BBS or atteri 2 TTS-BSI 

2 2 kmc. Db 170. BO) |U I70-B0J 2i-« 
Scottish tl'd Investor* Db. 2>«oc 
Second Alliance Trt. Db 1 31 . 2 So: 
Securities Tst. Sr-ttand Db 1 31 -pc 
FRIDAY MAY 16 
COMPANY MEETINGS— 

Conder Intnl.. Gudohall. Wlncnesitr. 
.3-DO. 

pesoimer Bros.. The Hendon Hall. Hotel 
Parson St. NW 12.00. 

F.C Finance. Great Eastern Hotel. 
Blihopsgate EC. 12.30. 

Henrlques (Arthur). Midland Hotel. Man. 
Chester. 12.00. 

Jacks (William). Pcnnvhill Park Hotel 
Bauahot. 11.30. 

Jordan (Thorn j si 2B-32. Frances Rd.. 
Windsor. 12.00. 

Reed Executive. Castle Hotel. Htfth St.. 
Windsor. 12.00. 

Sykes (Henry r. Sykes House 445 Wool, 
.wlch Rd . Chariton. SE 12.00. 

Til 1 me (Thomas). 21 . Tothill st... sw. 
12 . 00 . 

BOARD MEETINGS — 

Finals: 

Bcrrc 

Walker (C and W.) 

Inter Un: 

Gleason iM. J.) (Comranorsl 

DIVIDEND ft INTEREST PAYMENTS — 
A.P.V. 5 .Bp 
American T*t. 1.25P 
Banks (Sidney C.) 7.75P 
Bracken Mines 20.566SBu 
B rammer (H.) 3 7p 
Carron 2.9p 
Comtjen 1.35P ■ 

Combined Insurance America 3 Sets 
Commercial Union Assur. 5.80 b 
C orah 1.65 b 

Gailaber Ln. £2.7452. Ln. £1 .24931 
Gresham I nets 1 1 'jets 
Kinross Mines 46.691690 
Leslie Gold Mines 16.1197S0 
Matthews I Bernard) 7 So 



WHERE PROFITABLE 
BUSINESS STARTS! 

A whole building where you can see samples of 
a wide range of products available for exports. 
Personalised service to give you free informa- 
tion on trading and investment opportunities in 
Portugal. 

(Trade Centre) 

Rua Castilho, 3 - 1200 - Portugal - Tel.: 54 55 74 - 54 65 9t 
Telex 13706 EXPO P - Cables: EXPOFAIR 


CORRECTION 

Please note that in the full page announce- 
ment on behalf of UKUGUAV, published in 
the issue of Wednesday, April 30, under 
‘Commercial Trade with the UK’ and 
1 Uruguay-UK: Main Items of Trade,’ the 
text should read: (thousand £ sterling), not 
(thousand U.S. Dollars). 


This advertisement appears as a matter o/ record on I if 



SIG. BERGESEN D.Y. & CO. 


LPG/NH “BERGE SAGA” 75,000 cbm 
25,200,000.— 

Longterm financing arranged by 
SCHIFFSHYPOTHEKENBANK ZU LOBECK AG. KIEL 
and provided by • 

BANK OP AMERICA N.T.&S. A. • 

CITIBANK N.A., NEW YORK 

LANDESBANK SCHLESWIG-HOLSTEIN GIR0ZENTRALE-, KIEL 
NORDDEUTSCHE LANDESB ANK-G IROZENTR ALE-. HANNOVER 
SCHTFFSHYPOTHEKENBANK ZU LOBECK AG, KIEL 


THE IMPERIAL COLD STORAGE AND 
SUPPLY COMPANY, LIMITED 

/ Incorporated m the Republic of South Africa) 

... PROFIT STATEMENT AND 
. .-DIVIDEND ANNOUNCEMENTS ■ 

The audited results of the group for the year ended 29th 
February 19S0 were as follows: 

. 1980 1979 

' (R000) (R000) 

Turnover .'. 587 950 ; : • 501100 

Group pr.ofit before taxation . ; . 23 795 . 19 238 

Taxation ^ 8 598 7752 

Group profit after taxation"..’.'.’. 15197"' 488" 

Minorities 2 055 1322 

Preference dividends 1 55 55 

Profit attributable to ordinary 
shareholders .*..._ ■ ' ....13087, _ 10.U?®. 

Number of ordinary shares in 

issue • 7 , J .. .. 23 654 006 __ 23.654 400. 

Earnings per ordinary share 55c . . 43c 

Dividend per ordinary share 16c 14.5c 

Final Dividend No. 90 on. Ordinary Shares 

Notice is hereby given thar ff final dtvld?rrd DT 12 cents • 
per share (1979— lie) has been declared on the company's 
ordinary shares, payable to shareholders • registered— in- the 
. books of the 'Cbto’panY arthe close of business on.l3th June 
1980. Together with the interim dividend of 4 cents per share - 
paid on 14th December 1979 this, makes , a total dividend of 
16 cents per share for the year ended 29th February I960 
<197*— 14.5CJ- 

The dividend is declared in the currency, of the Republic 
of South Africa -an& becomes due on 14th Jiihe, 1980. Dividends 
payable from the. office of the Company's London Transfer 
Secretaries will be paid in- United Kingdom currency at the 
rate of exchange ruling bn 14th June 1980--- - - 

Dividend warrants will he posted on or about ZUh July 
18S0. . The effective, rate of non-resident shareholders’ tax . 
where applicable is 13.575 per cent 

The ordinary share registers of the company will be closed 
from 14th June 1980 to 27th June~ 1980, both dates inclusive.^ 

Interim Dividend No. 82 nn- Preference Shares 

Notice is hereby given that- an Interim dividend -of two 
and three-quarter .per cent has been declared on the company’s 
preference shares, payable - to shareholders registered, in the . 
boohs of the company at the close of business on 6th June 1980. 

The dividend is declared ip the currency of the Republic 
of South Africa and^ecomes-duelilf 7th June~19S0. Dividends 
payable from the office of the company’s London .Transfer 
. Secretaries will be paid in United Kingdom currency at the 

rate of exchange ruling on 7th June- 4980.- - - . 

-- Dividend warrants willrbe posted on. or about 30th June 
1980. The effective rate of nprw£5}dent shareholders'^ tax 
where applicable is 13.575 per cent. 

The preference share registers of the company win be ' 
closed from 7th June 1980 to* 2CHK ' June T980; both dares 
inclusive; - - . 

- By-ofder-of 4he-Board - 

J. P, Enstin 
. Secretary^ 

. Office of the UJt, ■ 
Registered Address: Transfer Secretaries: 

171 Jacob Mare Street Charter Consolidated Services Limited 
Pretoria Charter House, Park Street 

7ib May 1980 - Ashford. Kent TN24 SEQ 


TotheHoldersof 

Itel Finance International N.V. 

9% % Guaranteed Debentures Due 19S8 

As of the close of business on June 22, 1979, J. Henry Schroder Bank tr. Trust Company (the 
“Trustee”) was appointed Successor Indenture Trustee under the Indenture duted as oi April 
1, 1978 (the '“Indenture'*) With liel Finance International N.V. >.t!ie ■•Company"* and ltcl 
Corporation (the “Guarantor"). This Nolice is published by ilie Tmsbv :o infiviR Holders of 
said Guaranteed Debentures due 398S of rerinin recent developments. 

Under Section 301 of the Indenture it 5s provided that the Debentures issued thereunder 
shall bear interest from their date at the rate of 9 3 4f r payable annually on April 1 in each year. 
The Company failed to make the payment due on April 1. 198U and. accordingly, there was a 
default m the payment of interest. Under Section 50 1 of the Indenture, a default hi the pay- 
ment of interest upon the Debeni nres when such interest heroines due and payable- becomes au 
“Event of Default" when such default continues for a period <-*f thirty *oUi Jay*. More- than 
thirty (30) days having elapsed since the default in the payment of inlerc*: on April 1, I9S0, 
this failure has become an “Event of Default". Section 502 of the Indenture provides that if 
an Event of Default occurs and is continuing either "the Trustee or the Holders of not less 
than 25?o in principal amount of the Outstanding Debentures may declare the principal of 
all the Debentures to be due and payable immediately, by a notice in writing to trie Company 
and the Guarantor (and to the Trustee if gn'^n by Holders) rind, upon such dedarj tiou such 
principal shall become immediately due onrl payable.’’ 

• Section 512 of the Indenture states as follows: 

The Holders of a majority in principal amount of the Outstanding Debentures shall have 
the right to direct the lime, method and place of conducting any proceeding for any 
remedy available to the Trustee or exercising any trust or power conferred on the Trustee, 

• provided that 

(1) such direction shall not he in conflict- with any rule of low or with tliit. Indenture, 

- • ■ (2) the Trustee may take any other action deemed proper by the Trustee which is not 

inconsistent with such direction, and 

(3) the Trustee need not take any action wliich .it determines might be unjustly 

- . . . prejudicial to the Holders of Debentures and coupons not joining in the giving of such 

direction. 

Section 601(c)(3) and (4) provides that: 

(3) the Trustee shall not.bejiable with respect to any action taken, suffered or omitted 
io be takes by it in good faith in accordance with the direction of the Holders of a majority 

in principal amount of the Outstanding Debentures relating tn the time, method - and 
■ • ’■ place of conducting any proceeding for any remedy available to the Trustee,’ nr exercising 
. any trust or power conferred upon the -Trustee, under this Indenture: end 

(4) no provision of this Indenture shall require the Trustee to expend. or risk its own 
. funds or otherwise incur any financial liability in the performance of .-iny of its duties here- 
under, or in the exercise of any of its rights or powers, if it shall have reasonable grounds 
for believing that repayment of such funds or adequate indemnity against such risk or 

- liability is-not reasonably assured to it. 

The Debentureholders are referred to the Indenture for a more complete dc-wriptian of tho 
rights of Debentureholders and their remedies subsequent to an occurrence of an Event of 
Default; Copies of the Indenture are available for examination at the Corporate Trust Office 
of the Indenture Trustee during normal business hours. The Debentureholders are further 
referred to the most recent “Annual Report pursuant to Section 13 or 15(d ) of the Securities 
Exchange Act of 1934" .Form 10K, "the' Quarterly Report pursuant to Section 1 3 “or 15(d) of 
the Securities jErchsnge Act of 1934” Form 1QQ. and the “Current Report pursuant to Section . 
13 or 15(d) of the Securities Exchange Act. of 1934**, Form 8K, prepared by Itel Corporation 
and on file with -the Securities and Exchange Commission in Washington. D.C. for financial and 
other information on 'Itel Corporation, the Guarantor of the Debentures .re (erred to herein. 

On the basis of information currently available to it, the Trustee does not intend, at this 
time, to declare the principal of all the Debentures to become due and payable immediately, 

. However, the Trustee is continuing to review information concerning the Company's and 
the Guarantors current circumstances including information regarding their financial condition 
and tile relative rights of creditors, so that it may determine whether it will, pursuant to 
Section 502 of tfae-lndenture, declare the principal of all the Debentures to be due and payable 
immediately. The Trustee may consider other possible action pursuant to the provisions of 
the Indenture. 

This Notice is being published pursuant to and in accordance with the requirements of 
Section 602 of the Indenture and a copy thereof is being sent to each securities exchange on 
which' the Company has advised the Trustee that tho Debentures are listed. 

Inquiries concerning the matters. contained herein should bo directed to Mr. George R. Sievens, 
First Vice President, J- Henry Schroder Bank & Trust Company, One Stale Street, New York. 
New York, 10015, <2125 269-6500. or ’Joseph Chervln, Esq., c'o Messrs. Surrey & Morse, 
485 Madison Arenas New York, New York 1 QD 22 , (212) 935-7700, counsel to the Trustee. 

. .. J. HENEY SCHRODER BANK& TRUST COMPANY, ax 

goccessnr Indenture Trustee 
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misleading any statement herein'whetberoffectorof opinion. AH the Directors accept responsibility accordingly.^ 
A copy of these particulars, 


to 


*Arrrif*^ ih* fiffarialTjcri TTieissiied Ordinary shares of the Company rank pari passu ia all respects- 


HOME FARM PRODUCTS UMITH) 


(Incorporated in England under the Companies Act 1929. No. 265078) 



by 


CAEEL-CXIRE MYERS LIMITED 


of l^OOjOOO Ordinary shares of lOp each at 55p per share. 

SHARE CAPITA^ . 

Authorised Issued and 

FnllyPaid 

£600,000 in 6,000,000 Ordinary shares of lOp each. * • - • £460,176 


At the close of busines on 25th April, 1980, the Company, and the subsidiaries hereinafter referred to, had no outstanding 
borrowings and apart from inter-company indebtedness neither the Company nor any of such subsidiaries had outs tandin g 
as at 25th April, 1980, any loan capital or any loan capital created but unissued, mortgages, charges of other indebtedness in 
rite nature of borrowing including bank overdrafts and liabilities under acceptances (other than n orma l trade bills)- or 
acceptance credits, hire purchase commitments or guarantees or material contingent liabilities. 


DIRECTORS-.. 

JOHN MICKLETHWAITE (Chairman and Joint Managing Director), 

256 Sheffield Road, Tinsley, Sheffield, S9 IRD. 

"W ALTER HALL (Joint Managing Director)', 256 Sheffield Road, Tinsley, Sheffield, $9 IRD. 
THOMAS HENRY STANIFORTH, M.A. (Non-Executive), 

,58/64 Campo Lane, Sheffield, SI 1FW. 

' GERARD LAWRENCE STORR, B-Sc. (Non-Executive), 

256 Sheffield Road, Tinsley, Sheffield, S9 IRD. 


SECRETARY AND REGISTERED OFFICE: 

ANTHONY NOEL VILLAGE, MA. (Cantab.), ACA., 256 Sheffield Road, Tinsley, 
. Sheffield, S9 IRD. 


BANKERS: - 

NATIONAL WESTMINSTER BANK LIMITED, P.O.Box 56, 
16 George Street, Sheffield, SI 1NT. 


STOCKBROKERS: .. . _ 

CAPEL-CURE MYERS LIMITED, Bath House, HblbomV!adnbt,L(mdon,EClA2EU 
and at The Stock Exchange. 


SOLICITORS TO THE COMPANY: 

KERSHAW, TUDOR & CO., 58/64 Campo Lane, Sheffield, SI 1FW. 


TRAVERS SMITH, BRATTHWATIE &. CO., 6 Snow Hill, London, ECI A 2AL, 

AUDITORS AND JOINT REPORTING ACCOUNTANTS: 

BROOKS & HANBEDGE (Chartered Accountants), 

27 Wilkinson Street, Sheffield, S10 2GD. 

JOINT REPORTING ACCOUNTANTS: 

•THORNTON BAKER (CharteredAccauntants), 

FanfoxHonse, Fohvood Place, London, W CIV 6DW. 

and at Sheffield. 

REGISTRARS AND TRANSFER OFFICE: 

NATIONAL WESTMINSTER BANK UMITED.F.O. Box 82, 

37 Broad Street, Bristol, BS997NH. 


LETTER FROM THE CHAIRMAN. 

The following is a copy of a letter to Capel-Cure Myers limited from Mr. John 
Micklethwaite, Chairman of the Company. 

The Directors, 256 Sheffield Road, 

Capel-Cure Mvers Limited, Tinsley, 

. Bath House. ' Sheffield, S9 IRD. 

Holbom Viaduct. 

' London, ECI A 2EU. 

9th May, 1980. 

Gentlemen, 

In connection with the placing of 1,200,000 Ordinary shares of lOp each in Home Farm 
Products limited (“the Company”), I am writing to provide you with information regarding 
the background, development and present activities of the Company and its subsidiaries (“the 
Group"). 

History 

The Group has its origins in the pork butchery business founded by my late father. Mr. 
George Mxckleth waite in 1 928. The Company was incorporated in 1932 to acquire his business 
which at that time consisted of a pork butcher s shop and factory situated at Tinsley, Sheffield. 
In 1933 a second shop was opened and over the years the number of similar shops operated by 
the Company in the Sheffield area increased to nine. The pigs which were used to supply the 
shops were slaughtered at the Tinsley premises until 1932 when this activity was transferred to 
. the newly opened Sheffield Corporation abattoir. A range of pork products such as sausages, 
. pies and bacon was produced at Tinsley for sale in the Company’s shops. 

I joined the Company in 1949 at die age of nineteen and increasingly assumed 
managerial responsibilities for the business which continued in the retail pork trade and the 
manufacture of pork products at Tinsley. 

In 1967 Walter Hall, who had considerable experience of the bacon trade, particularly 
marketing, joined the Company and the decision was taken to broaden its trading base by 
supplying pork and bacon wholesale as well as to its own shops. 

In 1968 a major step in expanding our activities was taken with the purchase of the 
freehold of a slaughterhouse at Todwick, Yorkshire by Walter Hall and myself and we granted 
a lease to a new company, Todwick Pork & Bacon Co. limited (“T.P.B.”) formed in 
January 1969 and which commenced trading in August of that year. Initially, T.P.B. processed 
some 50 pigs a week as the business prospered production facilities were gradually extended 
and unproved. By May 1978 a new slaughtectine and related facilities had increased the 
capacity there to approximately 2,000 pigs a week and in recent months T.P3. has been 
operating at around 90% of that capacity. 

Todwick Cooked Meats limited (“Cooked Meats”) was formed in 1973, and now 
produces sausage and like products from a new factory at Todwick equipped to the latest 
standards. Yorkshire Freezer Meats Limited (“Freezer Meats”) was incorporated in 1976 and 
operates a cash and carry freezer centre which has been developed from the original Tinsley 
premises. In July 1979 the purchase of premises at Worksop, Notts, enabled the Group to start 
supplying vacuum packs of primal bacon cuts. 

The most important recent event was the purchase, in April 1978, of additional, 
slaughtering facilities at Gainsborough, lines, where trading started under -the name of 
Gainsborough Pork and Bacon Company Limited (“Gainsborough^ in December 1978. 

On 7th May, 1980 the Company acquired the whole of the issuedsbare capitals of T.P.R., 
Cooked Meats, Freezer Meats mid Gainsborough on a share exchange baas. 


Business 

The Group's chief activity is the purchase of live pigs and the processing of them into 
sides of bacon or primal cuts of pork. Sausage, bacon rashers and pork based foodstuffs are 
also produced and packed and the Group has recently undertaken the vacuum packing of 
bacon joints. These products are sold to wholesalers, retailers and caterers and the Group also 
sells a wide range of frozen food and other products to the public through the freezer centre 
at Tin sley . 

TPJB. is the main contributor to the Group’s sales and profits and Its successful 
development has been the major factor in the Group’s expansion to date. Live pigs are 
-acquired at the point they leave the producer's delivery vehicle and, after slaughtering, the 
•carcasses are chilled overnight for butchering the following day. Depending on the level of 
demand for pork or bacon the sides are then cut into fresh pork or cured as bacon. In the last 
two financial years over two-thirds of the pigs processed have been cured as bacon. Pork and 
bacon produced by T.P.B. is' distributed and sold under the trade name “Yorkshire Pork; 
& Bacon”. 

The Group’s latest development is the vacuum packing of primal cuts of bacon and for 
this purpose a newly erected freehold factory has been purchased at Worksop and 
production commenced in the autumn of 1979. This factory is also taking on certain of the 
activities of Cooked Meats thus releasing additional space for the production of sausage at 
Todwick. 

, The facilities installed by us at Gainsborough' are capable of handling 900 pigs a week. 

The output from Gainsborough is sold as pork and it is not proposed to cure bacon there. The 
■ success of this Company from the start was such that the decision has been taken to treble its 
capacity. Work is currently In hand to erect additional slaugh tering equipment, chilling rooms 
and ancillary facilities which it is estimated will cost in the region of £300,000, before taking 
into account any development grants which may be receivable and will be funded from the 
Groups existing resources. It is anticipated that the new plant will come on stream in July tins 
■year giving Gainsborough a capacity of approximately 3,000 pigs a week. Together with' the 
existing plant at Todwick the Group will then have the potential to handle around 5,000 pigs 
aweek. 

It is not envisaged that the E.E.C. PJgmeai Regime which has applied since 1973 to the _ 
business carried on by the Group will- materially affect its future trading. 

The Group continues to operate four butcher’s shops, three of which axe in Sheffield 
and one in Barnsley. The shops offer a comprehensive range of beef, lamb, pork and pork 
products. Although it is not the intention to expand the number of butchers shops, they, 
contribute to Group profits and are also valuable in that they provide a useful insight into 
changes in public demand for meats and related products. 

We have always been aware of the necessity far m«nfaimngTn<;h levels of hygiene in the 
food processing industry andthe Group has its own laboratory at Todwick which is staffed by 
two. qualified technicians. Their duties include canyiogiput regular and random checks on aO 
aspects of the Group’s products and production facilities and analysing specimens to ensure 
that the correct standards of hygiene and quality are observed at aUthe Group's premises. La 
addition the Group retains the part time services of a doctor to report on the health of new 
employees and keep a check on the health of all those working for the Gronp. It has always 
been our policy to encourage customers and suppliers to visit our premises. 


Purchasing 

The policy ofT-P-B. is not to buy pigs on the open market but to obtain them from a 
limited number of large scald pig producers. The majority of pigs are purchased- under the 
“contract” system, whereby the producers agree to supply a certain number of pigs of a 
specified quality for a twelve month period and the Group undertakes to purchase all those 
pigs which reach the required standard. This is a mutually satisfactory arrangement in that the 
prodocer'is guaranteed a market for his pigs and the Group is assured of pigs of the correct 
quality. The ability to supply customers with products of a consistently high quality plays an 
important part in the development of the Group. Our main source of pigs is East Yorkshire 
which is recognised as being one of the best pig producing areas in the country. It is not our 
policy to breed our own pigs. 

The type of pig purchased by the Group can be processed to produce either pork or 
bacon. This is. advantageous in that output at Todwick can be adapted promptly to match 
changes in ■ buying patterns and seasonal influences. At present pigs processed^ at 
Gainsborough are acquired from farme rs or through pig procurement agencies although it is 
the intention to introduce the contract system there. 

In addition to the nationally accepted grading system upon which pig price are' based, 
T.P.B. has introduced a “Premium Grade” for pigs with a low level of fat for which a higher 
price per kilogram is paid. The premium grade pig which comprises approximately four-fifths 
of TJPBJs throughput produces high quality lean pork and bacon. 

Sales 

The Group's total sales for the year ended 2nd June; 1979 amounted to £7.6 million all in 
the UK. Sales over the past two financial years and for the twenty six weeks ended 1st " 
December, 1979, which reflect the increase in pork otfrput due to the buildup of production at 
Gainsborough, show the following breakdown:— 



YsvasJtd 

3rdJso8,197B 

' % 

‘Ybst ended 26 wadis ended 

2nd Jaw, 1979 1st December, 1979 
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Bacon 

515 

xaa 

43A 

Port . 

20.1 

23.7 
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Suagewd cooked meats 

10J 

0.1 

8J3 

Other fern ducts 

4.8 

5.0 

5D 

Botrimry stops 

7J 

7.7 

6.4 

f rearer Centra 

•5.2 

52 

4.4 


100.0 

100-0 

-100.0- 


The Group’s customers are p r in cip a lly retailers and members of the public who take 
approximately 45% of production and wholesalers who purchase a similar proportion with the 
balance being accounted for by large scale caterers such as factory canteens. In the year ended 
2nd June, 1979, the Group’s ten largest customers accounted for some- 41%' of total sales. 
Approximately one fifth of total sales was supplied to a major UK retail chain with branches 
throughout the country. However, with the developments envisaged w it h in the Group it is 
anticipated that the spread of customers will be broadened. 


Management and Staff 

I am 49 years of age and am Joint Managing Director as well as Chairman of the 
Company. ! assume overall responsibility for administering the day to day business .of the 
Group and am also responsible for financial control arid strategy. I have a five year service 
contract with the Company, details of which are given below, (ContractNo. (VI) (a)). 

Walter Hall is 44 years old and joined the Company in 1967 baring previously managed 
the- Northern Office of a subsidiary of the Danish Bacon. Company limited. His prime 
responsibilities are the Group's purchasing and marketing policies. He also sits on two'trade 
association committees which gives us a broad view of the industry in which we are involved. 
He baa a four year service contract with die Company which is detailed below, (Contract No. 
<VD(b». 

. Tom Staniforth, aged 56, was appointed to the Board, on 1st May, 1980 as a 
non-executive director. He is a partner of Kershaw, Tudor & Co.,’ Solicitors, who have acted 
for the Group for some thirty years and is conversant with our business. 

Gerard Storr, aged 40, was also appointed to the Board as a non-executive director on 
1st May,1980. Until December, 1978 he was a director of Feedex Agricultural Industries 
limited, a listed Company. He runs a large pig breeding unit in North Humberside and his 
whole- working life has been concerned with pig production. He has no trading relationship 
with the Group. 

. Other key members of the management team include Joseph ’Foster; aged 35, who is 
sates assistant to Walter Hall; John Hind, who is 45 years old and joined the Group in 1969 and 
was responsible forestablishing the bacon factory at Todwick which he currently manages;. 
John Morris, aged 35, who' is general manager of Gainsborough; Rodney Thomas, aged 33 
who is general manager of Cooked Meats and John Walch, aged 36, who manages Worksop. 
All the above attend monthly management meetings at which the affairs of the Group are 
discussed. 

The total number of employees of the Group is approximately 210. 


Property and Premises -- 

. . The Group’s premises had an overall book value of £358,000 as at 1st December, 1979. 
As certain premises have only recently been acquired, the Board does not consider that the 
expense of a revaluation can be justified- However, the Board is confident that the Group’s 
properties, as at present used, are worth not less than their book value and details of the 
principal properties arose! out below:— 

UmfunriMAamsas .. Address .... Tenure foamed hr 


Feaerf, officer Aid had ' Manor fan, Todwick 
on stool 1.B7 acres 


The Long Bars Haw fare, Todwfefc 

(LOS SOBS 


Leasehold for 20 yBSl 
fro* IttlBay, W8Q,fro» 
«L Mlcfcladnraita & W. HaO. 

Currant gnralreot of 
£4,650 subject tn rata* 
at five yearly totemls. 


T.PJL, Tire Company 
art Cooked Meats 


Freehold 


- B a hata n u gfi Slmghtcjfragel LiartraeAvaigg. Freehold G aha b onna b 

0.60 atm __ EsfrnbaoBgh 


Worlaop Padajpg Fadofy tieitS.Qaytafi&Qoea, Freehold -UR 

D.3S acres Marie tadnstrid Estate, Worksop packogfag ffiririon 

Wort sap 


Tinsley Prep** and 250-256 Sheffield Road, 

Freezer Centra Tinrisy 

0.1 B acral 

25B-260 Sheffield Road, 
Today 


Leasehold for 200 years 
from let May, 1804. _ „ ' 

Annual Rent £10.50 - The Company and 

Leasehold tor 200 pen ' -Freezer Meets 
from let Nnemfasr, 1907. 

Anarnl Rest £2.50 


• Bald/ Premises 

The Company also operates her butchers' stops from short leasehold premises with a current mutual ratal 
totalling £1 B.l 50. The shortest of there teases expires in 1 9B6 and there is M further review. The leases of two 
shops expire ia 1081 both with reviews in 1082 and 1087 end the retoaimeg tease expires 1 b 1902 with 
renews io 1983 and 1988. 


Working Capital 

■The Directors are of the opinion that, faking into account bank facilities' available to it, 
the Group has sufficient working capital for its present requirements. 


Profits, Profit Forecast and Dividends 

The turnover and profits of the Group for the last five financial periods ended 5nd June, 
1979 and for the 26 weeks ended 1st December, 1979 are set out in the Accountants' Report 
below. Turnover and profit has increased in each of the five years save for 1978, when profits 
were affected by adverse market conditions and the expansion programme at Todwick. 

The Directors attribute the Group's success to the personal service and premium 
products it supplies, coupled with operational efficiency, They expect to be able to continue 
this tradition and future prospects are enhanced by the new capacity recently acquired at 
both Gainsborough and Worksop. 

In the absence of unforeseen cirtumstances/the Directors forecast that the profit before 
taxation for the year ending 31st May,- 1980 should be sot less than £700,000. . The 
assumption upon which this profit forecast is based is set out below together with letters 
supporting the calculations, policies and the assumption. 

On the basis of the Directors’ forecast of profits for the year ending 31st May, 1980 it is 
intended to recommend for payment in or around December, 1980 a dividend of 1.75p net per 
share (winch together with the related tax credit of 30% is equivalent to 2.5p per share). This 
will be the’first dividend payable by the Company after its admission' to the Official List, and 
waivers in respect thereof (in excess of O.lp per share) affecting approximately 65% of the 
issued capital have been received. In the forthcoming Report and Accounts for theyearended 
31st May, 1980 some £600,000 of the forecast profit will be shown as pre-acquisition profits 
not available for distribution. 

In respect of a full year in which a similar level of profit was earned the Directors would 
expect to recommend dividends totalling 2.9p net per share (4.14p with related tax credit 
of 30%). It is intended in future years to pay an interim dividend in or about June and a final 
dividend in or about December. 

The following table sets out, by way of illustration only,' how a profit before taxation' of 
£700, 000: would be appropriated assuming Corporation Tax at the rate of 52% and no dividend 
waivers. 


Profit before taxation 700,000 

Less: Taxation 364.000 

Profit after taxation 336,000. 

Less: Ordinary dividend of2^p per share 133.451 

Retained Profit .202.549 

Dividend cover • ? .5? times 


On (tie above baas (he gross dividend yield on the Ordinary shares at the placing price of 
55p per share would be 7.5% and the price/ earnings multiple would, on a 52% tax charge 
be 7.5. 

Yours faithfully , 

JOHN MICKLETHWAITE 

Chairman 


ACCOUNTANTS’ REPORT 

- is a ropy of &e report of Brooks & Hanbidgc, Chartered Accountants. audios of the 

Company and Jomt Reporting Accountants, and of Thornton Baker, Chattered Accountants, Joint Reporting 
Accountants, to the Directors cf tire Company and of Capel-Cure Myres Limited. ® 


27 Wilkinson Street, 
Sheffield S102GD 


The Directors, 

HOME FARM PRODUCTS LIMITED, 
The Directors, 

CAPEL-CURE MYERS LIMITED, 
Gentlemen. 


Fairfax House, 
Fulwood Place, 
London WQV 6DW 


9th May. 1980 


Todwick Pork & Bacon Co. limited 

Todwick Cooked Meats limited (“Cooked Meats'*) 

The Company and (besabsidianes are hereinafter referred to as "the Group.** 

■asSSSSSS— S33SS SEF*s®E? 

each year, and alter makias such further adjustments e “ rW ^ wOlstMoyin 

In our opinion these summaries together with the notes thereon fdveo. wucrati faifriew ofc- 

- l SStuSHi G jES? historicalcosz’cww^ 

1st December, 1979; and ■ Jun *’ 1979 *04. -te* twenty six weeks ended 

1 st DeSmb«-?^miM for , **“ ***«* *** vreek* ended 

Accounting Practice No. 16. ^ ***** m aceoBlancc with the jmndpte <tf SWtt^ 

Wo audited accounts of the Company or-anv M »»,, — ..... . . 

period subsequent to 1st December, 1979^ ffllBaB ™»TObeenmad5«^fatwpoelolw 





35 


Knancial Times Monday May 12 1980 

^HOMEFARM 
PRODUCTS UNITED 


AccoBa&ePollefcu ... ’ 

t») ' Accounting convention. . 

The Accounts have bccn-prepared - trader' the hktorical cost convention', where fodfo p to ri. 

ft) Tartow - ' ? • . ..i :v - - " ' 

■ Turnover represents the set anuflmts invoiced for- excluding value ndtf wH tax and transactions 
between Gfonp companies. 

(c) Deprecation 

Depreciation is provided to write off the cost of fixed assets, after deducti ng any g rants wwaya' M fpTpyr * 
the estimated useful lives asftritowK-- ' 

Freehold land and bnjhfings jh - 

Long leasehold property Nil ' 

Shop finings and short leasehold property Equal amnnnte over int ra pi n frl form of tfrr.frwfl p. 

Plant and machmexy Between 10% and 50?t per annum straight Bne- " 

Fixtures and fittings! lai pea- annnm strai fthfTmi* . 

MoiocTChkdes. 25% per annum straight fine. 


4, . The caknlab'on. of < 

4,601.760 shares m issue. 


i pur share « bread nrt tba rrcnfr nwl profit nfti pri»* m« vtv pp 


5. ‘ Fracrf L B gg < SHt1«tT VrwniTir| - < fOT*). crtmpifyufr— 


Freehold properties 


Step fitting* and (hart leasehold properties , 

Plmit amt MchtflUY - 

Fixtures sad fltttogi .— 





Accumulated 

Net Cost 

cut 

" BaanciitltHt - 

.Vaba 

£-000 • 

ffDOO 

£*000 

188 *• 



188 

18 

— 

13 

236 

79 

157 

602 

238 

354 

23. 

IQ 

.13 

165 

. 85 

70 

1,217- 

412’ 

' 805 



a — s 


6. S£o£&andwork m progress at Jet December, 1979 comprised 


WtrttoproFBas „ 

Rnfciwd goods for sale 
C mu u hs &Ibs - — 


£UOO 

.64 

180 

.86 


the date of purchase. 

. 1°- the opinion of the Directors the amount of depreciation of freehold and Ions leasehold buildings 
required under Statement of Standard Accounting Practice No. 12 Is not material to the results. 

(d) Deferred Taxation 

Deferred taxation fa provided at current rates on increases in valna of storftc and wnrV in p ywnmi nii 

accelerated capital allowances. . 

Stock and work in progress 

Stock and work in progress are valued at the lower of cost and net rea£sablevaine.ln the case of work in 
progress cost includes related production ny nrhja^k: , 


<•> 


Profit ad Loss Accurate 


Accounting Periods ended 




3hl Maf 31st May 28tb May 3rd Jtma 2nd June ■ 

Half Year 
andotf 
IstDscambar 



1878 

M78 

.1077 

. 1078 

1070 

1075 

r '.". . 

Notes 

' ETIOfl 

£'000 ' 

£'000 

£*000 

£'000 

£'000 

Tunwrer.- 

T 

2.782 

3,908 

4,660 

5.687 

7,618 

5,150 

Operating costs 

. 2,079 

3,747 

4,581 

. 5,608. 

7,220. 

4,758 

Profit before Tantion^-^. 

2 

IDS 

.."181 •" 

*270 

250 

300 

384 

Taxation-.-..... 

3 

51' 

' 88. 

'.142 

138 

' 206 

.208 

Profit after Taxation 


62.: 

75.' 

. w 

•121 

- 185 - 

188 

nvitteods.^. 


— •_ 

— ' 


— 





52" 


.. 137 

12T 

IBS 

'188 

Eanringaperahwe.........^,. 

4 

Up 

. 1-8p 

- 3J)p 

2-Bp 

4.0p 

*-1 P 


Pi» Fonm Betaee Sheets it Tit Dwwntor.1979 


FfateMssett: 


72s Amp 


Iriretnut b Uttldbiitt. 
Cutest Assets. 


Notts 

5 


75s Compeer 


£1100. ffOOO £'000 


805 


£■000 

171 

469 


Stock sod nodi is progress. 
Debtors. *' _ 


Tax reenterable.. 
. Bwk balances 


. Cutset UaHMw. 

■ Creditors — 


Bask overdraft [imsanirafl. 
Taxation -■■■- 


360 

BIB 

10 

135 

1»324 


376 

322 

142 ; 

840 


178 

GB8 

7 

"751 


172 

195 

87 

-454 


UatCnaatAsMU. 


Z Mr Taxation payable sore than 12 months Iran balance sheet 
da te ... . ■ - u... .. , — .o^.. — 




IhVT 
Slum Cap* taf. 
Reserve* 


Slwre CepiftJ and Resahw. 
Deferred Taxation , 


484 

... 287 

.1,288 

'.857 

.116: • 

30 ’ 

.'•i,i74 ; 

91 B 

- 480 

460 

-320 

320 

,780 . 

789 

385 

120- 

1,174 

B18 


Source and Application of Funds 


Santas of Fsoii 

Profit before taxation [saa Nats 2) . 


Accounting Patinds ended 


Haft Year 


3tat May. 31st May 28th May 3rd Jena 2nd Jam 1st December 


Itans not (nraWag • ■waawnt of funds: 

Depreciation ... 

Other 


Total fietiBretadb? Dporaribnau: 
Foods frontihbmr Sb 
S ale of fixed esssts 


Total Source* of Frmds_ 
A p p Hc at fan jrf Fuads , 
Purchase id fixed asms. 
Tax paid __~ 


toxBaaa/tdemHmi) in Working Capital.. 


beraesa in stock and work in progress. 

Jncreasa/tdocressaj/ In debtors 

ttacrew»|/tfccreMa hi creditor* 
ittcnasnlVecnwy) In net liquid funds - 


“1875 

1878 

' 1B77 

1878 

1878 

1878 

ffOOO ' 

£*000 

£*000 

£*000 

£'000 

£'000 

-- . ' ;80 

133 

224 

-m 

312 

384 ' 

— ' 34 

58 

81 

' 87 

100 

66 

- - . I - 

1 

.3 

15) 

— 

1 

- 121 ; 

187 

288 . 

288 

421 

480 . 

M 

, 3 

.23 

8 

2 

5 

- 135 

180 " 

■009 

287 

423' " 

"485 

H75> 

(10B) . 

•1103)' 

(2081 . 

(19B) 

■0BB) 

(131 

(351 

(B) 

(23) 

(84) 

•"(41 

153) 

47 

200 

86 

183 

83 

J 44 . 

39 

40 

3 

52 ■ 

-.:i41 

_ 58 - 

. (U 

103 

30 

222..- 

244 

[7| 

(70). 

.17 

(50) 

(100) 

non 

-. - • (1481 

78 

40 

83 

. (Ill - . 

-nan 

153) 

47 

200 - 

BB 

183 

83 


Notes 


Operating costs include: 


HaifYenr 


31st May 31st Mar 28 th Mar 3rd Jana 
1575 187B 1877 1976 


1979 


1976 


' ffinectors’ -eawhHaents- The Coopany ■ 
— Subsidiaries , 

Bank Interact. 


Inforestrattiwti — ; 
loarest relief grant , 


rooo 

£*000 - 

rooo . 

£'000- 

£"000 

£'000 ■ 

34: 

. .. 53 

■ -81 

.67 

109 

65 

20., 

20 

- 20 

. -20 

22 

T7 

. — 

— 

. id: 

12 

13 

•" 10 

3 

4 

2 

_ 

2 

. 1 

W 

: (3) 

. ns). 

. (7J 

(101 

(ID 


(5) 

(bj 

— 

— . 



2, The amount charged in amvingttt the profits before taxation shown above in respect of the period 

2nd June, 1979 for Directors emoluments amounted to 05,516. Jn.adcGri6n to this, bonuses 
totalling £78,000 were paid to Mr.J.Micktethvahe, Mr. W.HaB and theii wives, which will nothe payable 
under the arrangements hi force with effect from 3rd June, 1979. Under the new arrangements Mr. J. 
MicUethwaiie and Mr. W. Hall win receive basic salaries, winch for the year ending 31st May, 1 980 will 
amqunt to £30.008 in aggregate. In addition they will be entitled to share in an amiual.bonusof S^of the 
eonsdidaied profile before taxation in excess of £700.000 which is divisible between aJJ the Directors. In 
view of these new arrangements we- have made an adjustment ib dihtihate the bonuses paid to these 
Directors in each of the periods up to and inflhdiat the period ended 2nd June, 1979. The effect of these 
adjustments can be shown its loHowi:— ^ 


Period added 


3l st May, 1975 , 
3lKMar,)S78, 
28ft Mof, 1977. 
aM.JBIM.TB78 . 

SrtJuD*lfi?8. 


Profit baton 

ta/ratim 


Pn&batmbtmm 

wad taxation 


2*000 

88 

133 

'224 

208 

.312 


'SUDD 
. .17 
28 
: . • ,55 
. S3 
78- 


ffflob 
103 
181 
278 
.260 
. aao 


3.. .. ..TixMiwtdtHrgecoatp ri ^ 


Half Yaer endad 

31tt Marxist Mar2MMkr 3rd Jim 2k Jan latnacaotar 
“* 1«7S 1878. 1877 1878. 1878 1978 


?UC. CSrpontfootar , 
DabrrMtK — 


£*008 £UD8 £’000 fi'DOfl SHOO 

2 J . .28 -1M ■ 107 447 

30 . 60 28 31 58 


61 


142, :i88 . ;205 


rooo 

53' 

158 

208 


Basis of Combination ~ 

For the purpose of tins report, theaccoants of the Company and the subsidiaries have been combined on 
the assumption that all the above named companies have been members of the Group for all the periods relevaar ' 
to th is report, to show, for the relevant periods and dates, the respite and financial position of tft* 
earned on by the Group, . 

The accounts of Cooked Meats. Gainsborough and Freezer Meats have in the past been made up to the 
Saturday nearest to 30th June in each year, and we have made such adjustments as we consider appropriate to 
restate the profit and loss accounts and statements of source and application of funds on the basis of accounting, 
periodsended oti the Saturday nearest to 31 a May in each year. Accounts tar the Company and all the subsidiaries 
have been prepared for the periods ended 1st December. 1979, and it is intended that Group accounts wifi be 
made up to the Saturday nearest to 3 In May in each year, 

. • The Gronp and the Company proforma balance sheets at 1st December, 1979 are based upon the audited 

iaCC °7 bd M < * aI ° com ^ Iut ^ 012 ^ ouf above and adjusted for the chan ges in share capital set oat in 


7. A tfst December, 1979 tire a oto t ^ agdtogedt tor ei ja p i tal of tiwOagpanyvre828^00 shares of 

£1 each. 

On 7th May, 1980:— 

(a) each of the existing 28HOO authorised and issued rfmres of £1 in the capital of the Compaqy^ w*s 

convertedand subdivided into 10 Oidmaiy shares of lOp each: 

with a view to ther acquisition, of the whole of the issued share capitals of TJ&k, Cobbed Meats, . 
Freezer Meats and Gainsborough the authorised share capital of tho Company was increased to 
£230.088 by the creation of 2,014,880 new Ordinary shares erf J Op cachr 

itniT L:. •• • 

the said 1014.880 new :OnEnaiy shares were allotted and issned credited as fktUyp&din consdere-- 
lion of the above mentioned acquisition. 

On 9th May. I960:— 

(!) the authorised share capita] of the Company.wmfurthcSr increased to £6001300 by^ the creation of 

3,699,120 new Ordinary shares of lDp each; 

(ii) a capitalisation Issue-of 2300^880 new Ordinaiydnxes of 1 Op each was made to memben. 

The Issned share capital thus became £460.176 made np af4. 60 1,760 Ordinary shares af lOp ««<*- 


fb) 


<ci 


Reserves 


Reft hi Bd profits. 
Shore prnDiDm - 


£TO0 

272 

57. 


9. ■ The amount of deferred taxation provided under the HabIBty method at 52% by the Group" at 

1st December, 1979 is as follows:— 

£*000 

Excess of capita] allowaiw BrardgprsriRtioJl • , 274 

Stock appreciation relief . Ill 

3B5 


10 . 


Capital commitments at 1st December, 1979 were as foDows: — 


Authorised bn not contracted for (lUMrawtraeftd foil . 

OmtwctBdtnr 


rcoo 

300 

3 


303 


11. ■ At 1st December, 1979 the Group had no material contingent EabiHties. 

Profit and Loss Aceoimt— Current Cost 


.The following current cost profit and loss account for tbe twenty six weeks ended 1st December, 1979 
incorporates the figures shown in the historic cost profit and loss account, combined oo the basis set out 
above, adjusted in accordance with the principles set out in Statement of Standard Accountancy 
Practice No. 1 6 as follows:— 

L The depreciation adjustment is calculated by applying to the historic costs of fixed assets tbs 
appropriate Central Statistical Office indices and depreciating the calculated current costs at 
normal rates of depredation. No depredation has bear charged on freehold and long leasehold 
properties. 

2. The monetary working capital adjustment is calculated by applying the a p p ropri ate Central- 
Statistical Office Indices to the opening and dosingmoiietax; assets and liabilities: 

3. Thegearing adjustment represen tsapropoition of the depredation and monetar y wo rkin g capital 
adjustments added back to the current cost profit appropriate to assets financed by net monetary 
liabilities. 

4. The nature of the Groups bosiness is such that virtually aD stocks are sold within a few days of 
purchase and consequently no adjustment to cost of sales is appropriate. 

. mraaraadad * 


Historical cost trading profit before interest. 
lass: Currant cost operating adjustnents: 

Monetary Working Capital 

D ep re da tion .v : •- 


£'000 


1 

15 


1st /murder, 1878 
. . £'000 
384 


16 


Conwit cost operating profit. 
Add: 

Interest racaivml 

Gaarfng adjustment —_~— 


10 

7 


^Taxation- 


Current cast profit ratshMd.. 


BROOKS & HANBIDGE. 
Chartered Accou nt ants 


Yours faithfully. 


388 


17 

385 

20B 

179 


THORNTON BAKER 
Chartered Accountants 


INFORMATION RELATING TO PROFIT FORECAST 
Principal Assumption 

The forecast of profit before taxation for the 52 weeks ending 31st May, 1980 of not less than £7001)00 
referred to iu the Chairman's Letter includes results shown by audited interim accounts for the 26 weeks god ed 
1st December, 1979 and by unaudited management figures for ihe period ended 29th March. 1980 and is made 
on the principal assumption that there wQ] be no material disruption of (he Group's business due to industrial 
disputes, political disturbances, changes in tbe pattern of demand or other factors outside its control. 

LETTERS RELATING TO THE PROFIT FORECAST 

■fol The following is a copy of a letter from Brooks & Hunbidge, Chartered Accountants, and Thornton 
.Baker. Chartered Accountants, relating to the forecast of consolidated profit of tbe Group for the 52 weeks 
ending 31st May. 1980.' - ’ 

The Directors, 

. HOME FARM PRODUCTS UMITED ... 9th May, 1980 

Gentlemen, 

We have reviewed the accounting policies and talcnlaticmsfor the profit forecast (for which you are solely 
responsible ) of Home Farm Products Limited and its subsidiaries f“ihe Grohp"! for the 52 weeks ending 31 sr May , 
1980 pet out in the particulars dated 9th May, 1980. The forecast includes results shown by audited accounts for 
the 2ti weeks ended 1st December. 1979 and nrwudi ted management figures for the period ended 29th March. 1980. 

In our opinion the forecast, so for as the- accounting policies and calculations are concerned, has been 
property complied on tbe footing of chc assumption made by you set outjn (he said particular and is pr ese nted ' 
on a basis consistent with the accounting policies no rmally adopted by the Group. 

BROOKS & HANBIDGE, - YbmsfathfuHy THORNTON BAKER, 

Chartered Accountants, Chartered Accountants, 

(b) The foliowin" is a copy of a' letter .from Capri -Care Myers limited relating to the forecast' of 
consolidaied profit of the Group for the 52 weekfrcnding 3jet May^ 1 980. 


The Directors 

HOMEFARM PRODUCTS LIMITED 


9th May, 1980 


Gentlemen, 

. We refer to tbe forecast of profit ed your Company and te nihsufiarics for. the 52 weeks ending 31st May, 
1980 contained in tbe particulars da ted 9th May. 1980. 

We have discussed with officers of your Company the policies ami assumption on which the profit 
forecast' was made. We have also co n sid e red the letter dated 9th May. 1980 from Brooks £ Hanbidgc and 
Thornton Baker regarding the accounting policies and calculations tmderiying the profit forecast. 

On the basis of the above, we consider that the profit forecast (for which you are solely rcfpcmsihleX^s 
been made by you with due care and attention. 

Yours faithfully, ..... 
for Capri-Core Myers Limited 

... R.A.M-LEDERMAN - 

Director 

STATUTORY AND GENERAL INFORMATION - 

lm Capital History 

■The Company was inco r porated in England under the Companies Act 1929 as a private company limited 
by shares on 3rd May. 1932 with an authorised capital of £500 <5vided into Ordinary shwesof £1 each, all of which 
were issued and fully paid. On 25th January, 1954 the authorised share capital was increased to £2fL60O divided 
into Otxfr na iy shares of £1 each, all of which were issued arid fully paid. On 7th May, 1980:— 

(a} each of the existing 28.6M authorised - and issued shares of £1 iu the capital of the Company was 
converted and subdivided into 10 Ordinary shares of lOp each; 

* (b) with a view to tin acquisition of the' whole of the issued share capitals of T.PJ3., Cooked Meats, 
Freezer Meats and Gainsborough the authorised share capital of the Company was increased to 
£230.088 by the creation of 2J)14,880 new Ordinary shares of 10p each; 

and 

(e) the said 2j014, 880 new Ordinary shares^ weroatfotted and issued credited as foDypaid in oousideration. 
of tho above motioned acqmsiian and the names of the allottees were entered in the Register of. 
. Members of die Company. 

on 9th May, 1980:— 

0) the authorised share capital of die Company was further increased to £600,000 by the creation of 
3^99.120 new Ordinary shares of lOpeadu 

fill certain a n wndn t ents were made to thoM wnnrandtim of Association of the C omp a ny : -- - 
Cm), the Company was converted into a public company md adopted new Articles of Aro ciatiun : and 
fiv) A capitalisation issue of 2J0QJHI0 new Ordinary shares of lQp each was'amde to members. 

2, ff irfh yMte yfac 

The Company- has the following wholly owned subsidiaries all of which are private c/w n panW 
incorporated in England;— ' . 


Nam* of Company 
TotfwitkPwkS Bacon Co. Untei 
Todwick Curiuri Meats linited 
Yorks him Fraazar Meats Unhid 
iPwfcaadBacM 


8.1.19GB 
2I8.TB73 
8.8.1878 

'20.10.1878 


tssaad Sham Capital 
IflJJOO Ordlaaiyitwu of £1 each. 
800 Ordinary shares of £1 each. ■' 

-100Snfiniiyriiaresof£1sacl. . 

10.000 GHiDiuy shew of lOp 
' aadv all ri wbirawara bxuad 
-for cash at par wUfta the list . 
turn yean. 


1 Limited has agreed, aii«ea to the 

share capital of the Company bring admitted to the Official list by the CouncO of The Stock 
than 21st May, 1980, to purchase from the Ordinary shareholders of the Company a ioml of 1 ,2uM«OOrCitoG 
shares of lOp each at an average price of 55p pershare less a commission of W fph» VAT1 per soae with* vtew 
to rr»>* shares being placed with 1 its clients and other members of the public- The contract provi des, u tter aw. 
that the Company will pay all the expenses of and incidental to the application for the issued share capita! of tne 
Company to be to the Official List including all the costs of preparation, priming and advertising of 

these particulars, all accountancy and legal expenses and a fee to Capcl-Cure Myere Limited - 
The vendors and the numbers of shares agreed to be sold by them respectively are:— 

J. Mickletfi Waite 553,844,* Mrs-J- A. Micklethwaite 209. 137; W. Hall 137A40; Mrs. R-E-Hall 159.840; 
Miss S. J. Micklethwaite 10.440: MisS S..C. Micklethwaite 10.440; Mrs. F. Micklethwaite 25077: 

K. G. Tudor and T. H. Sterafonh fas Trustees! 20.880: F. J. Kerahaw and J. MicHetiwute las Trustees) 
2&JJ77; F.J. Kershaw 23,460 and Mrs. A. Chuke.-Graham 22,155. 

4a I fi THtWI lllrf i m g f gtt, , . 

(a> After completion of Contract No. (vifi) below, the interests fas defined by the Comp ani e s Acts) Of 
thelMrc ff?""™* th > rir fj^rniK^ iq ;hp Onjimiry share capital of the Company will be as follows: - 

Beneficial ' HM-beMftCtal' 

Iftr.'J. MicUfltbmite 2^88^12 59.192 

Ur. W. Hall 843^84 

Mr.T. H. Stenifoxth - G9.1B2 

Mr.G-LSftrr — — 

fb) Mr. 3. Micklethwaite and Mr. W. Hall own the freehold of the factory, offices and land at Manor 
Farm. Todwick. Tim premises are leased to T.P-B. at an annual rent of £4,650 for a period of 20 years 
commenting 1st Mgy, 1980, with reviews in years five, ten and fifteen, which will be determined in accordance 
with the terms of the lease which provide for an independent professional valuation. (Contract Nc*. iv bdow). 

(c) Save as doclosed above the Directorserc not flwatcof any interest of 5£ or taege in the i sm e d sh at 
capital of tho Company. 

5. Artidesof Axsodatitm 

The Arridcs of Association of the Company contain provisions (inter alia) to the following effect;— - 
(a) Subject to any special rights or restrictions os to voting attached to any shares by or in aooonfence 
with the Articles or their terms of issue on a show of hands every Member personally present shall 
have one voic and on a poll every Member present either personally or by proxy shall have one vote . 
for every Ordinary share held by him. A corporation, being a Member, is deemed to be present 
personally if represented by a properly authorised representative. No Member shall unless tbe 
Directors otherwise determine he entitled to vote or exercise any right conferred by membership 

' in relation to meetings of the Company if he or any person appealing to be interested in abates 

registered in his name is in default in supplying to the Company within 42 days the information 
required by a valid notice served under Section 27 of the Companies Act 1976. 
fb) The Directors shall be entitled to receive by way of rcnraneniiion for their services as Directors such 
sum as shall from time to time be. determined by the Company in General Meeting. Such sum (unless 
otherwise directed by the resolution by which it is voted l shall be divided amongst the Directors as 
the Board may by Resolution determine or, in default of agreement, equally. Such remuneration 
shall be inclusive of all Directors' fees payable to any Director as u Director of the Company or any 
company controlled by the Company. The Directors shall also be entitled to have divided amongst 
them by way of further remuneration a commission being u sum equal to 5"» of the amount by which 
the net profits before luxation (as defined in the Company 's Articles nf Association) earned by the 
Company and its subsidiaries in each financial year exceed S7W.01X) rthe Profit Reference Level") 
such additional remuneration to he divided amongst the Directors as the Board of Directors may by 
Resolution deicrmmo or. in default of agreement, equally PROVIDED THAT if the Company 
acquircs any other con; pa ny or business in exchange for shares or issues any further shares for cosh, 
the Profit Reference Level shall be adjusted upwards to such extent as the Auditors for tbe time 
being of tbe Company shall uctiug as experts certify to be fair. The Board may sanction the payment 
of reasonable travellinc. hotel and other expenses incurred by a Director in attending and returning 
from meetings of the Board or committees of the Board or General Meetings of the Company or 
which he may incur in or about the bu: iness of the Company. 

(c) Any Director appointed to the office of Chairman. Deputy Chairman. Managing Director or 
Executive Director or other executive office or who discharges any special duty or function 
devoting special attention beyond the an cm ion necessary for the performance or his ordinary duties 
as a director shall be paid such additional remuneration < whether by way of salary, commission or 
pari icipa lion in profits or otherwise i us the Board may by Resolution determine. 

(d) Any Director may continue to be or hecomc a Director, Managing Director, manager or other officer 
or holder of any place of profit under or employee or member of any other company in which the 
Cam pany may be in tercsted and no such Director shall be account able for any remuneration or other 
bene fits received by him by reason of such other office, position, employment or membership. 

(e) Any Director may hold any other office or place of profit under the Company in conjunction with his 
office of Director on such termsas to tenure, remuneration or otherwise as the Board shall determine 
and he or any firm in -which he is interested may act in a professional capacity for the Company (other 
than as auditor) and shall be entitled to receive and retain remuneration (by way of salary, 
commission, fee. participation in profit, pension, superannuation or otherwise) for such scrviccsusif 
he were not a Director of the Company. 

(f) The Board may establish and maintain any pension, insurance or superannuation funds and shall 
have the power to give or procure the gu-ing af donations, gratuities, pensions or similar payments to 
any persons, including directors, former directors tor wives, husbands, widows, widowers, families 
and dependents of such persons) who hold or have held at any time any salaried employment or 
office in the Company or any of its subsidiary or associated companies. 

(g) No Director shall be required to bold any qualification shares. A Director who is not a member of the 
Company shall never the less be entitled to attend and speak at general meetings. 

(h) 'Section 185 of the Companies Act 1948 frelating to the appointment and retirement of Dircctorswbo 
have attained the age of seventy I does not apply to the Company. 

(i) Subject to certain exceptions a Director shall not vote in respect of any contract or arrangement or 
any other proposal whatsoever in which he has any material interest otherwise than by virtue of his. 
jnteres» in shares or debentures or other securities or otheruise in or through the Company. A 
Director shall not be counted in tbe quorum at a meeting in relation to any resolution on which, he is 
debarred from voting. 

(j) The Directors may exercise all the powers of die Company to borrow money and to mortgage or 
change all or any of its undertaking and property (both present and future) including uncalled, 
capital. The aggregate amount for the time being owing by the Company and its subsidiaries, if any.' 

( die ‘'Group”) in respect of monies borrowed by it I exclusive of monies borrowed by any member of 
the Group from any other member I may not at any time, without ehe prior sanction oi the Company 
in general meeting, exceed a stun equal to twice the share capital and consolidated reserves (as. 
described in the Articles) of the Group. 

6. Contracts 

The following not being contracts In the ordinary course of business have been entered into with!n2 years 
immediately preceding the date of these particulars and are or may be material;— 

ft) Dated 3rd October. 1979 between (it Ravenscft Properties Limited and (ii) the Company being a 
renewal of the lease of the retail shop at 13 Market Street, Barnsley. 

(ii) Dated 30th October. 1979 between lit Roxholmc Properties Limited and tii) T.P.B. being the 
■ ' contract forpurebase for £72^00 of the before-mentioned freehold premises at Duke ties Industrial 
Estate. Worksop. 

(Hi) Dated 28th December. 1979 to 3rdJanuary. 198(1 between li) Maehihefabriek G. J. Nijhnis B.V.’and 
(ii t T.P.B. being contracts for the supply of plant and machinery at a total of 930.810 Dutch florins 
(approximately £210.000). ... 

(hr) Dated 1st May, 1980 between IT) Mr.T. MicUethwaiie and Mr. W. Hal! and ili l T.P.B. being the 
before-mentioned lease in favour of T.PJ3. of premises at Manor Farm, Todwick-" 

(v) Dated 7th May. 1980 between (il Mr. J. Micklethwaite and others' and (ii) the Company bring the 
before-mentioned contract for acquisition by the Company of the issued share capitate ofTiLB., 
Cooked Meats, Freezer Meats and Gainsborough. 

(vi) Dated 7th May. 1 980 being two contracts between lit The Company and tijHa) Mr. J. Micklethwaite 
and (b) Mr. W. Hall being ihe before-men boned Service Agreements whereunder Mr. J. 
Micklethwaite and Mr.'W. Hall were appointed Joint Managing Directors of the Company for the 
term of five years and four years respectively from 1st May. 1 980 arsabries of £16.000 and £14. 000 per 
annum respectively (subject to upward review l and with a right lo share in any profit commission 
payable to Directors under the Company's Articles of Association (see paragraph 5(b ) above). 

(vn) Dated 7th May. 1980 between til ihe Company arid (ii) Mrs. F. Micklethwaite. the widow of the 
founder of the Company, whereunder the payment to Mrs. Micklethwaite of a life pension at tho 
rate of £3,250 per annum lor such larger sum as the Company might agree 1 was confirmed. 

(viii) Dated 9th May,. 1980 between (ii the above named Vendor shareholders i til the Directors of the. 
Company (tii) the Company and (iv) Cape 1-Cure Myers limited being the contract mentioned in 
paragraph 3 above. 

7. Genera] 

fa) No unissued share capital of the Company or any of its subsidiaries is under option or agreed 
conditionally or unconditionally to be pul under option. 

(bl Save as disclosed herein;— 

(il.No share or loan capital of the Company, or any of its subsidiaries has, within the two years 
"preceding the date hereof been issued or agreed to be issued or is now proposed to be issued for 
cash or otherwise; 

(ii) No commissions, discounts, brokerages or other special terms have been granted by the Company, 
or any of its subsidiaries within the said period of t\t o years in connection with the issue or sale of 
any pan of their respecth e share or loan capitals. 

(c) Without the prior approval of the Company in general meeting no m.-Uerial issue of shores fotiier than 
to shareholderspro row to their existing holdings twill be made wiihin one year from t he date hereof,' 
and no issue of shares will he made which would effectively alter control of the Company. 

(d) Neither the Company nor any 'of its' subsidiaries is engaged in any litigation or arbitration proceed-, 
ings which in I be opinion of the Directors is of material importance, and the Directors are not aware 1 
of any litigation or claim of material importance which is pending or threatened against the- 
Company or any of its subsidiaries. 

(0) Mr. T.H-StaniTorth is a partner of Kershaw, T udor & Co. which finu will receive 'a tee in connection, 
with (he issue of these particulars and receives fees in connection with its professional services to 
tbe Group. Heateo acts as trustee for a shareholding in the Company or which he is not a beneficiary. 

(f) Mr. F. J. Kershaw who is a shareholder in the Company and also acts as a trustee for other 
shareholdings in the Company of which be is not a beneficiary receives fees In his prof essional 
capacity as adviser to the Group. In addition he is a consultant to Kershaw, Tudor & Co. 

.(g) On the basis of the forecast profit, the emoluments of the prevent Directors of the Company will ’ 
amount to £3fUXX) for the 52 weeks ending .31st- May 1980. Had the present Board held office 
throughout the year and the present arrangements been in force for that period it is estimated *6 * r • 
.the emoluments of the Directors would have amounted to £34 .000. - 

(h) Shortfall and apportionment clearances (as appropriate i have been obtained far the Company and 
its subsidiaries in respect or ihe six trading periods ended 2nd June 19 T 9. Under die contract with 
Ca pel -Cure ; flyers Limited the Vendor shareholders have given certain indemnities to the Company 
and its subsidiaries in respect of taxation, including capital transfer tax. - 

(0 The Directors are advised that immediately following completion of the Placing of shares by * 
Capd-Carc Myers Limited the Company will be a Close Company as defined in the Income and 
Corporation Taxes Act 1970. 

(j) Save as disclosed in 4tb». b I vll and 7lel above, no Director hasor has had any Interest in any assets - 
which within two years of the date of these particulars have been, or a re proposed to be, acquired acl 
disposed of by or leased lo the Company or any of its subsidiaries and there are no contracts or . 
arrangements subsisting in which a Director is materially interested and which are significant m - 
relation to ihe business of the Company and its subsidiaries taken as a whole. 

(k) The expense of and incidental to the application for the share capital of the Coriipany to be listed on. . 
The Stock Exchange are estimated at £100,14)0 exclusive of VAT and are payable by (he Company. 

(1) No part of the proceeds of the sale of the shares nou being placed will be received by the Company.-* 

CONSENTS 

Brooks & Hanbidce and Thornton Baker, have given and not withdrawn iheir respective written - 
consents to the issue of these particulars whh rhe inclusion herein of iheir Report and letter and" 
references thereto in the form and context in which they are included. Capel-Cure Myers Limited 
has given and not withdrawn its written consent to the issue of this document witiuheincinsion hereto . 
of listener relating ro the Company's profit forecast in the form and context in which it is included. - 
The.above-tn'entioncd consents, the Statement of Adjustments made by Brooks & Hanbidgc amt : 

' . Thornton Baker, in arriving at the figures set out in their Report and ravine the reasons therefor, amf 

copies of the' contracts mentioned above, have been attached to the copy of these particulars 
delivered to the Registrar of Companies for registration. 

DOCUMENTS ON DISPLAY ' 

’ The following documents or copies thereof may be inspected at the offices of Capel-Cnre Myers 
limbed, Bath House, Holbom Viaduct. London E,C)A 2EU during usual business hours on any ' 
weekday (excluding Saturdays and public holiday a) for a period of fourteen days following the 
publicBtion of these particulars:— 

(t) Tie Memorandum and Articles of Association of tho Company, 

(2) . Hm written consents of Brootcs& Hanbidgo, Thornton Baker and Capel-Cove Myers limited. 

(3) The Report and Statement of Adjustments of Brooksfi Hanbidgc and Thornton Baker. ~ 

(4) The audited accounts of the Company and T.P.B. for the two financial periods ended 2nd June. 

4979; of Cooked Meats and Freezer Meats for the two financial periodsended 30th June, 1979 and of - 
Gainsborough for the seven months ended 30tit June, 1979, together with tbe audited accounts ~ 
for the Company and all iu subsidiaries for tho period ended 1st December, 1979, from the dale of' 
their, last accounts,. ' , 

(5) The Contracts referred to in paragraph 6 abov-e. 

Further copies of these particulars may be obtained from*— 

Capd-Cine Myers Limited, Bath House. Hdhorn Viaduct. London EC1A2EU. 

Kershaw, Tatar & Co, 58/64 Gmtpo Lane, Sheffield SI JFVY. 

Dated 9tH May, 1980. , « 
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INIX. COMPANIES & FINANCE 


PENDING DIVIDENDS 


Goldsmith spells out bid 


BY IAN HARGREAVES IN NEW YORK 


SIR JAMES GOLDSMITH, 
through a subsidiary of the 
Cavenham Foods group, is to 
offer $45 a share or $202m in 
cash for a 35 per. cent stake In 
Liamond International, the New 
York-based forest products com- 
pany. 

In declaring the terms of his 
long expected bid. Sir James 
baa attempted a carrot and stick 
manoeuvre' to try to persuade 
Diamond shareholders ,to vote 
against a proposed friendly 
merger with Brobks-Scanlon, 
another forest products com- 
pany. 

Shareholders are to vote on 
the Brooks Scanlon deal at their 


annual meeting in Maine on 
Wednesday. 

The Cavenham offer says that 
the $45 a share will be paid 
only if the Brooks Ccanlon deal 
— a complex arrangement in- 
volving a payment of $G.4m by 
Diamond and the issuing of an 
additional 2.6m Diamond shares, 
which would dilute Sir James’s 
5.6 per cent holding — is turned 
down or postponed by die share- 
holder vote. 

Cavenham also wants, if a 
postponement is agreed, to use 
its voting rights under the 
shares acquired in the $45 a 
share tender to vote against the 
Brooks Scanlon merger at the 


postponed poll. 

If neither of these conditions 
is met, Cavenham Holdings will 
offer only $40 a share. 

Cavenham Is also reserving 
the right to acquire more than 
a 35 per cent stake if sufficient 
shares axe tendered to it and 
the right to purchase no addi- 
tions shares if fewer than 4.5m 
shares (equivalent to a 35 per 
cent stake), are made available. 

Additionally, Cavenham says 
it intends to start litigation to 
dear up fee “apparent conflict” 
between New York State and 
Federal takeover laws in order 
to avoid possible delays from 
this source. 


On course at Statsforetag 


BY VICTOR KAYFETZ IN STOCKHOLM 


STATSFORETAG, fee Swedish 
state bolding company, predicts 
continued recovery during 1980, 
due mainly to a gradual 
improvement in earnings of its 
so-called basic industrial sectors 
•—forest products, chemicals and 
iron mining — which, only began 
to be felt around the end of 
1979, fee annual report says. 

Last year, the company’s 30 
or so operating subsidiaries bad 
a combined pre-tax loss of 
SKr 509m ($120m) against a 
1978 loss of SKr 929m, with turn- 
over for comparable units up 
16 per cent to SKr 12.18bn 
($2.87tra). The board has pro- 
posed that fee state receive no 
dividend for fee fifth consecu- 
tive year. 

Statsforetag writes that the 
outlook in 1980 is favourable 


Loans double 
at NIB 

By Lance Keyworth m Helsinki 
NORDIC INVESTMENT BANK 
(NIB) almost doubled its lend- 
ing in fiscal 1979. its third year 
of trading, increased its borrow- 
ing, and raised its profit by 48 
per cent Its balance sheet total 
at fee end of fee year was SDR 
285.8m, against SDR 191.8m in 

1978. One SDR (Special Draw- 
ing Right) on December 31, 

1979. was equivalent to 
U.S.S1.8L 

NIB granted 25 investment 
loans last year for a total of 
SDR 101.1m, 


for its security services com- 
pany. ABAB, for units at fee 
forest products enterprise, ASSI, 
making corrugated paper and 
packaging systems, and for the 
railway car and loading 
machinery manufacturer, 
Kalmar Verkstad. 

Other companies wife a 
favourable outlook this year are 
fee publishing house. Liber, 
fee newly -acquired company, 
Kockums Automation, fee pre- 
fabricated home builder, 
Nyckelhus, fee insulation com- 
pany, Rockwool, and the hi ghly 
profitable tobacco company, 
Dvenska Tobak. 

The iron mining company, 
LKAB, which cut its pre-tax 
loss from SKr 675m in 1978 to 
SKr 492m last year, is beginning 
to benefit from several years of 


cost-cutting measures. Its future 
expansion will be mainly in new 
fields such as non-ferrous 
metals, coal and other energy 
sources 

Group capital expenditures, 
which at SKr 1.77bn last year, 
made up 13 per cent of 
Sweden’s total industrial invest- 
ments, will continue growing in 
1980. Government grants in 
connection wife employment 
policy have nonetheless kept the 
group’s liquidity up 

In a review of the group's 
10-year existence, Mr. Per 
Skdldj fee' managing director, 
calls for a clearer line to be 
drawn between StatsfOretag's 
normal commercial operations 
and its tasks as part of govern- 
ment policies in the business 
and employment fields. 


Stewart & Lloyds upturn 


BY JIM JONES IN JOHANNESBURG 


STEWART & LLOYDS, fee 
South African manufacturer 
and distributor of steel and 
engineering products, in which 
British Steel has a 21 per cent 
indirect interest, increased 
first half pre-tax profits to 
R9.3Sm ($lL8m) „in fee six 
months to March 31, 1980. First- 
half profits in 1979 were R6.77m. 

This increase was despite 
complete switch to a Lifo (Last 
in. First out) accounting basis. 

Turnover during fee period 
was 22.6 per cent higher at 


R1 57.9m compared wife 
Rl2SJ3m- Had lifo accounting 
not been introduced, pre-tax 
profits for fee period would 
have been R12-3m. 

For the year to September 
last, with partial life accounting 
only, turnover was R282m and 
pre-tax profits R12.1m. 

Previously, fee company paid 
one dividend annually. This 
year, it has paid a 10 cent 
maiden interim dividend of 
24.4 cents a share against 16.4 
cents last time. 


National 
Steel cuts 
spending 
programme 

By Our New York Staff 

NATIONAL STEEL, the fourth 
largest U.S. steelmaker, is to 
cuts its $340m capital spending 
programme for this year by 20 
per cent because of the down- 
turn In steel demand. 

The company is the first of 
the big steelmakers to take such 
a step, although others have 
indicated that they will take 
similar measures if fee reces- 
sion starts to look more severe 
than most businessmen axe 
forecasting it will be. 

National, which is more 
dependent than most of ; its 
competitors on sales to the 
motor industry, has also laid off 
3,000 workers, most of them at 
its Great Larkes steel division 
plant near Detroit. The company 
has also closed down three 
blastfurnaces at four plants. 

Bethlehem Steel, fee nation’s 
second largest producer, has 
said it hopes feat continued 
strong demand from fee capital 
goods sector and from energy- 
related steel users will prevent 
it having to make cuts in 
capital spending. 

Armco, a highly diversified 
steelmaker, but still one wife 
heavy sales to Detroit, has laid 
off 1,000 of its 30,000 produc- 
tion workers and . closed down 
one blastfurnace at its Middle- 
town, Ohio, plant 


Small gain 
for Hoffmann 

By John Wicks in Zurich 

THE BOARD of F. Hoffffmann- 
La Roche, fee Basle-based 
pharmaceutical company, will 
recommend an unchanged gross 
dividend 'of SwFr550 per share 
and participation certificate. 
This follows profits for 1979 of 
SwFr 61.6m ($37.1m) against 
SwFr 60.41m ($3 6. 39m) in 1978. 

The associated holding com- 
pany. Sapac. of New Brunswick, 
Canada, has already announced 
a similar, unchanged dividend 
for its 1978-79 financial year. 

Consolidated sales of the 
Roche and Sapac group rose by 
7.2 per cent last year to 
SwFr 5.19bn ($3.12bn). Group 
profit went qp 8.9 per cent to 
SwFr 219.1m ($131.9m). 


A CURRENCIES, MONEY and GOLD 


Gold with a future 


GOLD FUTURES trading in fee 
U.S. has taken a severe knock in 
recent months after several years 
of continuous growth. In the five 
years feat U.S. citizens have been 
allowed to own gold fee volume 
of futures contracts has risen 
from 407,000 in 1975 to 3.5m last 
year, but is now expected to fall. 

Trading on the New York Com- 
modity Exchange and the 
International Monetary Market in 
Chicago is largely a medium for 
speculation. 

If conditions are right fee 
speculator is as likely to be as 

GOLD 


interested in soya beans as in 
gold, and in fact very few futures 
contracts are carried through to 
delivery. About 97 per cent are 
offset by another contract, thus 
illustrating fee speculative nature 
of fee market. 

- This constant arbitrage by buy- 
ing and selling contracts and 
never taking delivery worked 
efficiently for nearly five years, 
but suddenly ran into trouble 
when prices jumped sharply at 
the end of 1979. A major differ- 
ence between London’s physical 
market and fee U.S. futures is 
feat a standard purchase of 10 


bars, each weighing 400 troy 
ounces, costs about $2m, but 
futures are bought on margin. 

The margin requirement on a 
standard 100 oz contract is only 
$5,000 or about 10 per cent of 
the total value, giving gold 
trading a much wider appeal, 
and making 10 times better use 
of available resources than the 
physical market. The Hunt 
brothers used the low margin to 
their advantage in the silver 
market until heavy speculation 
in precious metals forced fee 
COMEX and EMM to increase 
margin requirements, not only 

OTHER CURRENCIES 


on new contracts but on gristing 
ones. 

The ensuing liquidation of 
contracts, and In some cases 
failure to meet fee new margin 
calls, contributed to the re- 
versal in prices, with silver fall- 
ing from $50 to $13, and gold 
from S850 to around $500. It 
has also made operators wary 
of becoming heavily involved 
again, and led to a recent re- 
duction in margins and an < 
increase in fee number of con- i 
tract delivery months, as the 
futures market attempts to 
restore confidence in itself. 
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2.1970-1.199C 

1.0290-1.0300 

3.3290-3-3301! 
2.i64a2.iaeo 
0.7925-0.7930 
3.7215-3. 733C 


Austria.. 

Belgium 

Danmark ......... 

France. 

Germany.. 

Italy 

Japan 

Netherlands. ... 

Norway 

Portugal 

Spain.. — 

Sweden 

Switzerland 

United States... 
Yugoslavia 


£ 

Note Rates 

29.20- 29.50 
57.40-68.00 
12.83-12.90 

9.56-9.52 
4.104.121c 
1895-1950 
5Z8-533 
4. Bile -4.541* 

11.20- 11.27 
107-112 

157-16414 
9.54-9,69 
3.78A-3.S14 
JL8 73-8.282 
' 48-50 


Rate given ter Argentina a free rate. 


THE DOLLAR SPOT AND FORWARD 


THE POUND SPOT AND FORWARD 


May 9 

UKt 2.2640-2 J2800 2.2670-2^800 1.27-1. 17c pm 

Ircljndf 2.0470-2.0600 2.0470-2.0490 1.20-1 .10c pm 
Canada 1.1781-1.1812 1.1809-1.1812 0.38-0. 42c dls 

Nothlnd. 1.9900-1.8935 1-9900-1.9916 0.11-0.06c pm 

Belgium 29.03-29.15 29.13-29.15 10-13e dls 


% Three 
p-a. months 

6.46 3.17-3.07 pm 
6.74 3.45-3.30 pm 
-4.08 0.88-0. 73d Is - 
0.48 0.27-0.21 pm 
-4.73 30-34 dis 


Denmark 5.6S75-5.G72E 5.6575*5.6600 4.10-4. BOo re dis —3.22 10.16-.6Sdie — 1 


W. Ger. 1.6020-1.8150 1.8125-1.8135 0 JO-OJ20pf pm 

Portugal 49.35-49.55 4940-48.55 20-40c dis 

Spain 71.25.71.60 71.50-71.60 40-65c dis 


Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


849.50-850.80 849.50-850.00 2V-3\dire dis 


1.B 0.88-0.78 pm 
.-7.28 ffi-IIS dls 
-8.80 140U16S dis 
-4.59 9V10\ dis 


U.S. 2J2S40-2.2800 2.2S70-2.2680 1.27-1. 17c pm 
Canada 2.6765-2-6860 2.G77S-2.6795 O.CS-OJSc pen 
Nothlnd. 4.51 *a-4 4.S2-4J3 3-2c pm 

Belgium 86.95-68.40 86.03-66.13 16-6c pot 

Denmark 12.86-12^1 12.86V12.8a 1 * 2V-4Vwe dis 

I re In ad 1.1050-1 .1085 1.1070-1.1080 0.06-0 .02p pm 
W. Gar. 4.09-4.13 4.10V4.11 3 ! 3V2V>fpm 


W. Ger. 4.09-4.13 


3V2>*pf pm 


Portugal 111.80-112.80 112.10-112.60 15c pm-40 dis 


4.9360-4.9445 4.9370-4.9390 0.75-1 JBoro dis -Z43 1.00-1 .SOdis -1 

4.2100-4.2300 4.2275-4.2300 Q.26-0 -36c dls -0.88 0.35-1.1Sdla -C 

4.2325-4.2450 4.2410-4.2*30 0.50-O.70ore dis -1.70 1.S5-1.75dis -1 


in 230. BO-233. 10 231.70-231.80 0.20y pin-par 0.52 OJEOpm-par 

rie 12.87V12.89 1 , 12.88V12.89>, 1.90-1.20qro pm 1.44 5.50-2-50 pm 

Z. 1.6870-1.6880 1.6800-1.6810 0.92-fl.82c pm 6.21 2.40-2J0 pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 


-Spain 

Italy 

Norway. 

France 

Sweden 

Japan 

Austria 

Switz. 


161.40-162.70 161.75-181.95 5.75c dis 
1925-1938 1925V1927V SVIUire pm 

11.19-11.28 11.19V11.2Hi 4V3ona pm 


11.19-11.28 

i ' 9.53-8.64 9.509.60 5-4c pm 5.63 11-10 pin 

in 9.58-9.67 9.58-9.59 4-2 a re pm 4JS2 9V8h pm 

524-532 525-526 2.60-2J5y pm 5.65 6.45-6.20 ptr 

a 29.10-28.40 29.18-29.33 21-15gra pm 7.39 55-45 pm . 

3.78V3.8Z 3.80V3.81 1 ! 4V3V: pm 12.20 10V9^ pm 

Belgian rets is for convertible franca . Financial Irene 67.60-67.70. 
Six-month forward dollar 4^S-4J5e pm. 12-month 6. 15-6. 05c pm. 


% Three 
p-a. months 

M6 3. 17-2. 07pm 
2.69 2.30-2-20 pm 

6.63 7>HP| pa 
2.00 23-13 pm 

-3.44 5V7% dls ■ 
0.43 0.28-0.21 pm 

8.39 8V7 3 * pm 
-1.33 5-115 dls 
-2.96 70-155 dis ■ 

1.71 4V24pm 
3.88 13-11 pm 

5.63 11-10 pra 
9V8h pm 

5.65 6.45-6-20 pm 

7.39 55-45 pm . 
12.20 10V9^ pm 


EURO-CURRENCY I N TER E ST RATES 

The following nominal rates warn quoted for London dollar certificates of deposit: one-month 10.85-10.95 par cent; three-months 11.05-11.15 per cent; si*- 
months 11.05-11-15 per cent; one year 10^5-11.05 per cent 


Allied 

B revue riea^June 12 
“Allied Irish 

Banks. -May 2! 
Arm toga 

Shanks.. Juno 6 
Assoc. Brit. 

Foods... Jane 11 

ANZ Bank '. May 21 

“Avon Rubber.. .May 1 21 

BOC Inti. May 23 

“Bank o! 

Ireland. _May 14 

Bass —May 28 

Beecha.il May 24 

•Berne May 18 

•Boot* .........May 22 

Brit. & Common-, 
wealth Ship... Jons 14 
•British Homs 

Stores... May 12 
“Brockhouse ..nay 22 
•Brown 

(Matthew).. .May 13 
Capital and 

Counties... May 24 
'Carless 

CapeJ...May 14 
•Cater Ryder ...May 15 

Chloride June, 14 

“Costs Pa tons... May 13 

Comp Air June 13 

•Courtaulds ...May 29 
Daily Mail & 

Gen. Ttt... June 12 
•Debenhame ...May 22 
De La Roe ..June 5 

Du port May 16 

Dutton- 

Forehaw.-Mey 17 
Eastern 

Produce.. .May 30 
Eng. Chine 

Clays.. June 14 
AEuropean 

Ferries. ..May 15 
Exchange 

Telegraph.. .May 24 
■French Kier —May 12 

GEI Inti June 12 

•Goldfields 

Group.. June 10 
Great Portland 

. Estates;. June 14 
Gresnall 

Whidey..-Mey 25 


Announce- 
ment last 
ysar 

Fine! 1.831 
Final 7.143 


See. Int 1.7 
InL 10 cents 
Int. 4.0 
Int. 1.9 

Final 11.0 
Int. 2.1 
Final 12.075 
Final 3.581 
Rnql 3.5 

Fine! 5.838 

Final 3.9 
InL 20 


Final 0.617 
Final 14.719 
Final 4.6 
Final 2.342 
Int. 1.65 
Final 5.674 

InL 9.368 
Final 4.324 
Final due 
Final 2.983 


Final -4.0335 
Final 1.1 
Final 3.028 


Announce-t 
Pets mentisu 
vest 

Guinness 

' (A.) ..June 15 Find 0519 _ 
Guthrie ........June 7 . Final 15.0 

Harrisons end • 

Crosfidd.. June 7 Final 17.53 
“Heath (C-E.)...May 20 Find 3.6 
Hill Samuel ...June 12 Find <3.486 
Homlray .—.June 11 InL nil 

ICL ..-..May 29 lot. 3.5 

Inti. Timber. .June 13 Final 5.086 
Johnson 

Manhey..June 12 final 5.8 

•K Shoes May 20 Ial 0.8S 

Keyset 

U liman- .May 23 Final due 
Land Secs. ...May 19 fiitfl 6 
"Uoyds and 

Scottish-. May 15 lift. 1.87 
&London and 

Northern.. .May 20 final 2,1 
London and 

O'seas Frtra....May 30 Final 1.072 

Mariey May 30 InL 1.5 

“Metal Box ions 11 Final 10.72 

MEPC May 31 lot. 1.5 

Minster 

Assets.. .May 30 Final 2.3 
Northern 

Foods.. Juno 5 InL 1.65 

Pegter- 

Hatte relay.. June 6 final 5.031 
•Percy Billon. .June 2 final 4.636 

“Phillips' 

Lamps. ..May 9 InL 1.452 
Prlkington 

Bros luna 15 final 4.6 

Prop, of 

Hays Wharf... May 31 Final due 

“RHM May 13 InL 1.72 

“RBadicut May 19 Final 5 

Reed int May 30 final 1.2*4 

*600 Group ..June 11 final 2.534 

Sketchley June 5 Final 3.284 

Trafalgar Hse...May IS Int- 2.11 

•"n«? May 13 final 3.345 

Wedgwood ...June 13 Final 2.426 
Westland 

Aircraft..June 13 Int. 1.0 

■Whitbread May 21 final 3.477 

“Wolv. & Dudley 

Brews.. .May 30 Int. 2.5 
• Board meeting intimated, t Rights 
issue since made. 4 Tax fra*. 5 Scrip 
Issue since mode. 1 Forecast. 


InL 1.452 


RECENT ISSUES 


EQUITIES 


85 j F.P.f 16/5' 98 { 88 Amstrad Cons. Elect! 89 

F.P. — -180 liaattiHetnercion Mln(nglOcll*Q 
390 - F.P.! - (101 ; 94 |Morley (R.H.) 10p)„... 98 

— I F.P.; — ; 34 | Z5 la j Roche Plant lOp. 36k 

510 ) F.P.! 6(5 I 10341 10 TretofProp.ShrB.5p.. 10 


FIXED INTEREST STOCKS 



— ;i01 j 98 Edwards (L.C.) 8% Conv. Red. Cum. Pref|101 

219 >112 104 Globa !nv Tat HAS Conv Una Ln ’90-95... 108 

30 5110814 1 95k Imp. Cont Gas 8% Conv. Loan. 1895-2000.. 

9/Sjl06 -loots Leigh Interests iflpc Conv. Uns Ln. 1984-98 
29/5 96 I 931a Mid Kent Water 9* Rad Prof. 1985„ 

30/5 101 lellOOi* Mkf Southern 10% Red Prf. 1965 

— aipm 3pm North Brit Props. 9*% Cov. Uns. Ln. 

9/6 92 91 Norwest Holst USX Red Cum Prof 1986, 92 

30fS|l01 1 98i B Sutton DistrietWatarl0peRedPref.lM3|l01 


i Latest 
Issue j Run uric. 
Price cl ' Date 
p: <£ ! • ■ 


‘RIGHTS” OFFERS 


High l Low 


Li. . 

■aatr rr ' 


F.P. > - ; - J 366 
F.P. ; 1/5 112/6 I 140 
F.P. ! - | - 123pm 


F.P 1 3/1 ;24/l 
F.P. 25(4 !23/B 
Nil - “ 

F.P. — - 

Si - 1376 

F.P. 83/4 13(6 


283 -Aran Energy 

120 Brant Chemicals 

20pm Clifford's Dairies *A' 

lpm First Castle Secs. 

660 Hammerson Prop. 1. 

58 Howard Tottens — 

190pm Pancontinental 

67 Rugby Portland Cement. 

114pm Unitech — 

68 United Biscuits.— 

123 IWatmoughs— 


Renunciation data usually last day for dealing free of stamp duty, b figures 
baaed on prospectus estimate, g Assumed dividend and yield, u Forecast 
dividend: cover based an previous year's earnings. F Dividend and yield based 
on prospectus or other official estimates for 1979. Q Gross. T Figures assumed. 
? Cover allows for conversion of shares not now ranking for dividend or ranking 
only lor restricted dividends. 5 Placing price to public, pt Pence unless otherwise 
indicated. 9 Issued by tender. II Ollered to holders of ordinary shares as a 
” rights.” *• Issued by way of capitalisation. §§ Reintroduced. 17 Issued ' In 
connection with reorganisation, merger or takeover. H|l Introduction. O Issued to 
former preference holders. ■ Allotment letters (or lully-paid). • Provisional o - 
partly-paid allotment letters. * With warrants, ft Unlisted security. If Issued 
as units comprising 2 participating pref. shares end 1 ard. share St R3.50 per 
unit, f Dealings under special rule. 


BASE LENDING RATES 


A-BN. Bank 17 % 

Allied Irish Bank 17 % 

American Express Bk. 17 % 

Amro Bank IT % 

Hemr Ansbacher 17 % 

A P Bank Ltd. 17 % 

BArbuthnot Latham ... 17 % 
Associates Cap. Corp. 17 % 

Banco de Bilbao 17 % 

Bank of Credit & Cmce.' 17 % 

Bank of Cyprus 17 % 

Bank of N-S.W 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise SJL 17}% 

Barclays Bank 17 % 

Bremar Holdings Ltd. 18 % 
Brit. Bank of Mid. East 17 % 

■ Brown Shipley 17 % 

Canada Perm't Trust.. 18 % 

Cayxer Ltd. 17 % 

Cedar Holdings 17 % 

"I rharterhouse JapheL.. 17 % 

Choulartons 17 % 

C. E. Coates 17 % 

Consolidated Credits... 17 % 

Co-operative Bank *17 % 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited... 17 % 
First Nat. Fin. Corp... 19}% 
First Nat. Secs. Ltd.-.- 19 % 
Robert Fraser 17 % 

■ Antony Gibbs 17 % 

Greyhound Guaranty... 17 % 
Grindlays Bank tl7 % 

Q Guinness Mahon 17 % 

Hambros Bank.-. 17 % 



Canadian 

Sterling U.SJtollar ■ Dollar Dutch Guilder Swiss Franc 

1712-175, 93,-10 13-16 1054-11 3^j 

1750-1758 97«-10l 8 15-17 1034-11 

175e-176B 1113 11*4 14 la -147 b 107 4 -111b 6Sa-534 

17l s -17se 1158-1178 1358-14 107 B .Uie 57 b-6 

157s -16 la t 1168-1178 1218-1234 103,-11 HIJ-BiJ 

143,-15 i 1130-USa 1134-1218- lOSa-1078 53,-578 


(West German 
Mark 


■ Hill Samuel 517 % 

C. Hoare & Co -....fl7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot 174% 

Keyser UUmann 17 % 

Knowsley & Co. Ltd-..- 19 % 

Langris Trust Ltd: 17 % 

Lloyds Bank 17 % 

Edward Manson & Co. 18 % 
Midland Bank 17 % 

B Samuel Montagu 17 % 

■ Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Rossmioster 17 % 

RyL Bk. Canada (Lda) 17 % 
Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
White away Laidlaw ... 174% 

Williams & Glyn’s 17 % 

Win trust Secs. Ltd. ... 17 % 
Yorkshire Bank ...! 17 % 

Bl Members of the Accepting Houses 
Committee. 

” 7-day deposits 15%, 1-month 
deposits 15V»- 

t 7 -day deposits on sums of £10.000 
and under 15%. up to £25.000 
153,% 9nl j over £25.000 154%- 

t Call deposits over £1,000 15%. 

5 Demand deposits 15%. 


LG. Index limited 01-351 3406. October Sugar 339.7-34L5 

29 Lamont Road, London SW10 OHS. 

L Tax-free trading on commodity futures. 

2. The commodity futures market for fee small investor. 

CORAL INDEX: Close 431-436 (-2) 


French Franc 

1218-IBS4 

12S8-127 a 

125,-13 

1213-13* 

127a-13 1 B 

13Ia-13«B 


12-14 

14LB-17 

15- 163, 
15if-161, 
13 la- 16 la 

16- X7 


10-10 >4 
lm-llfia 
llia-llGa 
llie-llia 

HA-HA 


Japanese Yen 

lHa-llSe 

UlS-llSfl 

12 - 121 , 

1238-1213 

113,.117 B 

1CHS-U* 


Long-term Eurodollar two ycata llVlfa par cent: three years 11V11*a per cent four years I1V1I 1 : per cent; five yeara IIVH^i par cent; nominal closing rates. 
Short-term rates are cal] lor sterling. U.S. dollars, Canadian dollars and Jopanaae yen: others two days* notice. Aslan rates are dosing rates In Singapore. 

LONDON MONEY RATES 


Sterling 

Certificate Interbank 
of deposit 


uocai Local Auth. Finance 'Discount I uigune riw 

Authority negotiable House Company market Treasury Bank Trade 
deposits bonds Deposits Deposits deposits! Bills 4 Bills 4 Bills 4 


I Eligible 


Over night i — 

2 days noticeJ — 

7 days or.,...,. J — 

7 days notice-, — 

One month. l?jj-174 
Two months-.i 17^-17,% 
Three months. 1 17^-lBw 
Six months-^.1 lO^.l&ff 
Nine montlULJ 16^-15 U 

One Year 1 l4Ta-143, 

Two years.-.. J — 


15lc-17J a 


17-171, 

171,-1738 

l7 £i?s 


17s*-17S, - 

175^173, — 

174-17^4 183b- 18 la 
„ - 171,-1738 

167e-17l 8 171 a -163, 
1034-16 16-153e 

— lSle-lBSg 

15-151, 1558-151, 


- 1SV171&.15V17 

L7ft 17J S -17 Sb'i 6A,-17 
I7fl» 1758-173, 167 b 

L7* - 154 

L73e 17V177 8 16% 

.638 161* — 

I67 b 16 - 

6I4 16 - 


15%-15£ 

16A-16I0 


CURRENCY RATES 


Bank Speotal European 
rate' Drawing Currency 
% Rights Unit 


Local auihoritias and finance houses seven days* notico, othere seven days fixed. “Long-term local authority mortgage 
rate nominally three yean l4Vl4 7 t per canr, lour years 14V14>» pgr cent; five years UV 1 ^ per cent. 4 Bank bill rates in 
table are buying rates lor prime paper. Buying rates for four-month bank bills IPu-IB 1 * per cone four-month trade bills 
16 s ! pot cent. 

Approximate selling rates for one-month Treasury, bills 15V15 7 * per cent; two-months IS^-IB per cants throo- months 
16-lpj* per omt. Approximate selling ratoe for one-month bank bills 17** per cent two-montlra 16 s5 * per cone three-months 
.IS 1 * por cent; onn-month trade bills 17*11 per »nn twa-months 17^ per cent; and three-months 16*, per cent. 

Finance Houses Base Bates (published by the Finance Houses Association) 18 per cent from May 1. 1980. Clearing 
Bank Deposit Rates for sums at seven days' notice 15 per cent. Clearing Bank Rates (or tending 17 per com. Treasury 
Bills: Average tender rates of discount 16.1475 per cent. 


Sterling 

U.S. f 

Canadian «... 
Austria Seh— 

Belgian F 

Danish X 

D-Mark 

Guilder......... 

French Fr. _ 

Lira. __l 

Yan 

Norwgn. Kr... 
Spanish PtaJ 
Swedish Kr.~ 
Swiss Fr~ 


0.569171 
UJ9640 
1.55196 
16.6899 
57.6539 
Unavall 
2.34000 
2.58178 
5.47405 
1101.62 
302.839 
6.41524 
92.4696 
5^)187 
2.16369 ! 


0.609680 

1.38946 

1.63859 

17.9101 

40.3916 

7. 85 740 

2.50798 

2.76573 

5.66630 

1180.69 

322.494 

6.86254 

99.0963 

5.89409 

2,31929 


THE LONG-TERM 
CREDIT BANK OF 
JAPAN FINANCE N.V. 

U.S. $75,000,000 Floating Rate 
Notes 1978-1985 

Fftr the stx months 

9th May 1980 to 10th November 1980 
the Notes will carry an 
interest rate of 1 1 %% per annum 
with a coupon amount of U.S. $59.10 

Bankers Trust Company, London 
Agent Bank 



CREDIT COMMERCIAL DE FRANCE 
U.S. $45,000,000 Floating Rate 
Notes 1978-1985 

For the six months 

6th May 1980 to 6tb November 1980 - • 

the Notes will carry an interest rate 
of 13^5% per annum. 

Listed on fee Luxembourg Stock Exchange. 

By: Bankers Trust Company London 
Agent Bank 


PAN HOLDING 
SoctftA Anonyms 
Registered Office: Luxembourg 
NOTICE OF ANNUAL GENERAL 
MEETING OF SHAREHOLDERS 
The Annual General Meeting of 
shareholders of Pan-Holthng S.A. 
will be held at its regiaiorcd oBree 
at 10 Boulevard Roosevelt Lu«m- 
bourn. *7 3 pm, on May 30. tsbq, 
lor tha purposo ol considering and 
voting upon the following matters: 

1. Acceptance ol the Directors' and 
Commisaa ire's reports and 
approval of the financial state- 
ments for the year ended 
December 31. 1979. 

2. Application of tho iret profit, 
declaration . of a dividend for 
1979 and of its dare of payment. 

3. Discharge of tho Directors and 
the Commissaire with respect of 
the year 1979. 

4. Statutory nominations. 

5. Determination of tha Directors' 
compensation for the fiscal year 
1873. 

6. Detenu inatio of the. Comm is - 
sa ire’s compensation lor the 
fiscal ysar 1979. 

The bearer shores mey be deposited 
either at tho registered office of 
the Company m Luxembourg, or 
with any banking or financial insti- 
tution agreed by the Company. 
Depository certificates must be 
received by the Company at Bolte 
Postals No. 408, Luxembourg, prior 
to May 25. 1980. 

No depositary certificate is required 
with respect to registered shares. 

THE BOARD OF DIRECTORS 



BUILDING 

SOCIETY 

RATES 

Every Saturday the 
Financial Times 
publishes a table, 
giving details of 

BUILDING SOCIETY 
RATES 

on offer to the pablia 
for further- details • 
please ring 

01-248 8000, Eta- 260 


LOCAL AUTHORITY BONO TABLE 

Annual Interest Life 

Authority 

gross pa)'- 

Minimum of 

f telephone number in 

interest able 

sum bond 

parentheses) 

% 

£ Year 

Knowsley (051 54S 6555) 

... 14j 4-year 

1,000- 1 

Redbridge (01-47S 3020) 

... 144 4-year 

200 24 

Redbridge (01-478 3020) 

... 141 4-year 

200 6-6 - 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 

King & Shaxson Mngrs. 


ScMesinger International MngL Ltt. 

43, La MoueSl, St. Heifer, Jersnr. 05347358ft 


cut Fund (Jeri«y)„.Rp7 M2 bJ J 

QK Trust (I.B-M.) Wi 96.^ —1 13JS 

Gilt Fnd. CwnMyffiJt 8.Q 4 b3 

ML Cavt See*. Tit __ 

fint Sterling IQ4J0 19J Ml J — 

first imf JZ42.77 WHi 4 — 

Khinwurt Benson Lind tad 

20, FmdnirtbSt, EC3. 01-6238000 

Eorimresl I U%085 5JB 

Soemey | nc 70.7 754a 5J5 

Do. Accum. 93 3 99.M 5J5 

ICE. Eurobond Fd. _ M7 9.71 1046 

tCaFwEauFri. USSL5.46" 178 

K.B. C1X Fond £9.9« 499a 13.00. 

K.B, InL Bd. FtL Ire.. USW7.99 936 ' 

ICB. loLBd.Fd.Acc. U^0?-9» 

KJL Inti. Fieri US503.52 2 « 

ICB. Japan Fund USS30S3 0.98 

ICB. Sirrl. Msec Fd. . £10.99 HOC — 

K.B. U.S- Gwth. BL _ USn4.7W +038 236 

Signet Bermuda USS5.99 ZJ JM 

Lazard Brothers & C<l (Jersey) lid. 

PJL Box 308, SLHefier, Jersey, Cl. 053437363 
LB. External Fond _|US58J7 934j 1 007 

Lloyds Bk. (CJL) U/T Mgrs. 

F.a Box 395, SL HeUler, Jersey. • 053427561 
LiigtbTiLO’sea^SLi Hl4| 2M 

Ua)*TnBtGi^_^g ^ — I 3X00 

Next WOTlf(9 wf Me 

Uoyds Bank Internadfamal, Geneva 
PA Box 438, 3233 Geneve 11 (SwKnrinQ 

assisassr 

M & G Group 

Three Quays, Toner HifiEC3R6BQ. 01-6264588 

AifamlicMayfa .IUSK33 55M 

Australian Ex. MajVJUsS'o/ 5M — 

Gold Fv Are ... .. ..waea 47 JB) 5.79 

Mood — ■ .037.4 14653 —0.4 3.95 

(Accum Unto).— —^72 220^ -Oil 3.95 

Manasenwit International Ltd. 

Be. of Bermuda Bldg, Bermuda. 809-295-400 0 

z 

Frias Mar 2- Head dMfing May if 
Mid land Bank TsL Cwp. (Jersey) Ltd. 
28-34, HUI SL, SL Heller, Jersey. 0B4 36281 
MiiflairiDrayunfite49«3 95Jri| ,_J 32A1 
Samuel Montagu Ldn. Agents 
114, OM Broad SL. EC2. (06886464 

.. -47J0 SL57] 1 141 


AM Im«biffit5. ....... 154.0 5T.C 

Far Eau Fund . 97 0 W2J] 

cut Fa 196 19JW 

Intf. Fd (Jerwj). ... jftfl 1M( 
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'®‘ p 

4ao 


Gilt Bond— 

m* YleM Borxh— 


Pension Manaqed— >.g013 
Pension Property — ,p.) 

Pension Equity^.— ,.[1024 
Peosios Inti.. — ■ W73 

w 11007 infcii 

1+631 — 

Sun Alliance Fund MangmL Ltd 

Sim Alliance House, Horsham. 04(064141 

MJMSaBP- 

Sun Alliance Urtced Life Ids. Ltd 
Stm Alliance House, Konham. 040364141 


Butterfieltf Management Co. Ltd. 

P_Q_ Box 145, Hamilton, BetcuidJ. 

tSSBS=JSS SrllS 

Prices at April ll. Next snh. day May — 
Capital International SJL 
43. Souteram Royaf, Luxembourg 

Capital Int. Fund I 11552035 I — i — 

Ctmterbouse Jap bet 
1 Paiermwer Row, EC4 


Internal nl. Bond— , 

Property 
Recovery 


. 16931 +D.5 




8033 


DWS 24 

Emperor Fixxl 

H tips no 

SSOJ 

$42.11 



Sun Life of Canada (UK) Ltd 
2,114, Cochspur SL, SW1Y5BH 019305400 
Maple 
Maple 
-Maple 
PerscL 
Pens, h . _ 

Pens. Men. Acs.. 

Sun Life Unit Assurance Ltd 
107, Ctwapside, London. EC2V60U 01-6067788 



— Clive Gift Fd. ( 


"IZJ — 'Managed C3P_ 


nupvi u^i. _ 

Property Acc._ 


d = »&nsd 



Manufacturers Life Insurance Co. 

SL George's Way, Stevenage. 043856101 

Managed. 

ft.npa.1,1 


Fixed i merest Acc 

Cash Cap 


— ISt Edged 


Equity & Law (Managed Funds) lid. 
Amertam Road, High Wycombe.. 049433377 


I Investments. 
International- 


Is iH3 = 


Cash Acc. 

Inl mat local Cop — 
International Acc. 195.0 




— American Acc.. 


131 B 

m 

120.4 

m 


144.71 -OJJ — , 
150.N-O.fl — 

m +oJ! - 



—.4 — Concern/ a . 


01-2483949 
2963+AW 435 

24.b9+a!H 438 
20ifl+COfl 3.9) 

44^3 -did 3-67 
Clive Investments (Jersey) Ltd 
PJ). Bo* 86. SL Peter Port, Guernwy. 0481265?! 
C. H. GDI Growth Fd.-.in 95 10 Oil — [ 350 . 

Had ss 

■Daily DeiTmgs. 

CundtBI Ins. (Guernsey) Ltd 
P.O. Bax 157, SL Peter Port, Guernsey 

InW. Man. Fd [178.5 194.5} —.1 — 

DWS Deutsche Ges. F. Wertpapkrsp 
Gtunehurgweq 113, 6000 Franfifurt 

Irwru PMCJO 34 00} +020} — 

Delta Broun 

PA. Box 3012, Nanai. Bahamas 

Deb.lnw.Mayb E3J 2455+OJia — 

Deutscher Investment-Trust 

PosdiUi 2685 Btebergasse 6-10 6000 FraiLfuit 


lod. Pea. EqjNy- 


12031-4 ~ 


Ulster Bank? (a) 
Waring Street, Belfast. 
(UU titer Growth [352 


023235231 
374 I 6.79 


Unit Trust Account 4 MgniL Ltd. 
KttsgWIlFtavnSL EC4R9AR 01-6234951 

Frfar* Hse. Fond. 


Wider Growth Find 
Ung WiMam SL EG4R9AR 
Income Units [?RB 

Acoxn. Units B5J 


01-6234951 

30.41 I 5.48 

37i| Z4 5.48 


Bditer Management Co. Ltd? 

The Stock Exchange, EC2N IMP. - 01-6004177 

tGen.F<L — 0S.4 127641 1 5-74 


ReNanee Unit Mgrs. Ud? 
Rrtanra Hse, Ttahridje UfeUj, KL 


009222271 


The British life Office Ltd? (a) 

Reliance Hse, Tunbridge Writs, XL ’ 08922ZZ71 
■ BL British “ ‘ 

ItwSSvrrsa? . ra :^i ia 

. * Prices May 77»S« drahngMay Ifl 
Brawn ShiRlej & Co. Ltd.?(aXg) 

Hariands Hse; HqMtds HX Sx. 0444-58144 
B.S. Units May 61_ ' 

Da (accudJ May 6 -I 


Intel SSnco?F07»3 •« _ 

Key Ftmd Managen Ud (aXo) 


Rtdgefleld Muagemeut Ltd 
lRn*iiiySq,EC2AlPD 01^5886906 

isss&o 

RathscUd Asset Hwageraait (g) 

72-80, Galehowe Rd, Aytesfaxy. 02% 5941 


m 

Rowan Unit Trust Mugt Ltd? (a) 

Oty Gate Hse, FtaburrSq,EC2. - 01-6061066 


INSURANCE 

PROPERTY 

BONDS 

Abbey Ufe Assurance Co. Ltd 
l-3St Pail's CburettyanLECA.- 01-2489111 

Property Arc... 

SdeabeFuod— 

Convertaie Fund—— 

-Fund 

Fd.Ser.4 — 
d. Ser.4.__ 
jFd.Ser.4_ 

r. Fd. Ser. 4 

yFd.Ser.4— 
rinfenstFd- 

JSSSSSfc: 

Person 




ISS^ESrpI 
ISKtSsirpI- m 

IM. Pen. Dep. Admjn. .GSTffisifl-Jl — 
Prices * Aor. 10. . R^Wtount day May 15. 
Group Puufcu Foyfa H nj avUbtfc oa rtquesL 

Family Assurance Saciety ’ 

(See Pfaund Sntass Groqi) 

Gartmure Bonds 

For underlying txdt price s of Cartmore 
Lioylfs Life Bonds see 6artmore Fund 
Managers under Authorised tilth. Trusts 

Assfearanom GENERALI S41JL 
117, Frnctardi St, EC3M 5DY. 01-4880733 
lidl. Managed Bort_pia7 . JD92| +061 — 
General PortfaRu Life Ins.. C. lid.? 
Crossbraok St, ChesbunL Herts. Wahbwn X 31971 

PortfoTio FcLAa; [ 2616 

Portfolio Fd. I nit 1 ,l5Sl . 

Portfolio Mao. Acc— M66 - 49 J 

Portfolio Mao. lod — fCJl .47 A 

Gresham Life Ass. Soc. Lid. 

2 Prince of Wales Rd, B’nrouth. 

6.L Cash Fixxl 0116 1172 

tLEqrtyFwd 5352 13£ 

El_ GntRirxf f 

G.L IntL Fund— — L 

GJL Ppty. Ftrod. [ 

Growth & Sec. Life Ass. Soc. Ud? 
Growth & Sec. LH» Ass. Soc. lid. 

Guardian Royal Exchange 
Royal Exchange, E.C3. - 
Ginrdfafl AuWince 


Merchant Investors Assurance? 
teon House, 233 High St, Croydon 0L6869171 

Property. 



0202 767655 




5911 


01-2837107 


Property BondsO-.— ]2346 
OfTliidad Ufe A aarm \ 


24431 —4 — 


NEL Pensions Ltd 
NittM Court, Dorldnek Swrey. 

S3s“ia <:w c 

NetexGth Inc Cap 

NeiexGth Inc Acc 

Nel Mxd.Fd.CaL 

Net Mad. Fd. Acc. 

Nelex Deposit Cap 

Ketex DeposH Acc.— S 
Nelex IM.Fxd.lnL Cap 48J 
Nelex ItLFUtJnL Acc. 48J 

NerirtL day May. 25. 

NPI Pensions- Management Ltd 
48Cr*cectavdiSL v EC3P3HH. 01-6234200 
Maaaged Fund ■■■■■...[199J 2081* ~~J — 

Prices M« L Next dealing Juc. 2. 

New Zeatanri Ins. Co. (UK) Ltd? 
Maitfand House, Southend SSI 2JS 0702 62955 

Krwi Key In*. Plan— [1748 1S43J 

■1E M— — |fe rSiai 

Pacific.— — m Q33l 6 If 

Property. 

Gill 


Far Eastern Cap. 

Far Eastern Acc. 

Distribution. 

Sun Life Pm 

(harts for aMMdcai , 

Pens. Managed Cap_l 
Pens. Managed Acc., 

Pens. Property Cap- 
Pens. Property Ace. _ 

Pens. Eflutty Cap 

Pens. Equity Act— 

Pens. F. Interest Cap. 

— Pern. F. Interest Acc, 

— Pens. Cash Cap : 

— . Pens. Gish Acc— 

— Pens.fntri.Cap._J— . 

— Pens. Inert. Atc___J95.5 

— Pens. American Cap. ,195 J1 

~- Pens. American Acc- .195.0 

~ Pens. Far Euro. Cap. W5.0 

— Pens. Far Estra. Acc. |950 
Target Ufe Assurance /Co. Ltd 
Target House, Gatehouse 

Mxa. Funf In 
Man. Flirt Cj 
Man. Fixxl f 

. .jp.Furt( 

Prop. Fd. Ac 

Prop. Fd. Inwi. 

Fixed lnL Fd. Inc. 

Fixed IhlFcL Cap — 

Dm.FO. Inc i, 

UJL Equity Fd. Inc— 
U-K.EadtvFd.CapL. 

Irl EguityPdL Inc.., 


—0.7 — 
-0.7 — 

M-=5J UjB5 

Ud. 


ra - 



.=□ - 



— Prop. 
Prop, 


m - 


Albany Ufe Assurance Co. Ltd 
31. Otd BurUngtoo SL, W J. 01437.9962 




01-6067070 

3-iP 




Key Fixed Inf- 
KeySuuRCefrl 

MMnwoit Benson Unit Managers? 

20, Fendxjrch St, EC3 016238000 


Royal Tst Can. Fd. Mgrs. Ltd. 

48-50, Cannon Si, London EC4M61D 01-236 6044 


"UBsSLXsifl 


WJJAn-PnFdAec — 004 

■"Zrsu 

AMEV Ufe Assurance Ltd? - 
Alma Hse, Alma Rd, Reigate. - Reipfe 40101 



= . 8813 = 


Q047 

a 1 




Int. Remenionds F 

Dreyfus Intercontinental Imr. Fd 
PjO. Box N3712, Nassau. Bahamas. 

NAV Apnl 29 1U3K90 26.491 1 — 

Emson & Dudley Tst. MgL Jrsy. Ltd. 

P.O. Box 73, SL Helier. Jersey. 053473933 
ELD.I.C.T. - . ... _. |lg? m0| — i 220 

The English Association 
4 Fore Street, EC2. 
t A. Inoune Furt*— HTiP.. 

E. A. Steriing- BA.t? 

E_ A. Eixirty* [£5109 

WbrdgaleCm.Fd.-».p7.W 1879 ....] 2.40 
■Next dealing May 14. *n»at dealing May 30. 

Eurobond Holdings N.V. 

. HartefsfUde 24. WWemtad. Curacao 

EuroHIdsn—. ilffiA.92 20661 _.J 1170 . 

F & C MgtnL Ltd Inv. Advisers 
1-2, Laurence Pounuey Hill, EC4. 01-6234680 

HenShHd 'dp Irri “ 

. Price April 30. Weekly deaBogs. 

Fidelity MgmL & Res. (Bda.) Ltd. 

P.O. Box 670, Hamilton, Bermuda 


Fidelity Am. Ass 

Fidelity Dtr. Sav. TsL 
Fidelity Far East Fbrt . 
FUeHty Ini Fund _l 

Fidelity Pacific Fd 

Fidelity WorM Ff 



;+0fl&| 

tOJTj 

i-osa 


Int. Ebutty Fd. Cap—. 

Ref. Pfafl Ail PeZLI 
Ret.PbiOp.Pen. 

Man.Peo.FdAcc. 

Man.Pen.Fd.Cap., 

Gilt Pen.FiLAcc' 1 

Gilt Iftn.Fd. Cap.. 

Prop. PeoFd Acc 

ES ERStiEr 

Guar. Pen-Fd. Cap. 

□ A-Pen^dAcc 1 

DA.Pen.Ftf.Cap.,— [UNJ 

Transkrte matte rud Life Ins. Co. Ltd: 
2 Bream’s Bldgs, EC4A1NU. 


IjffifcM IrJr- 

jteis&ftr . «J=3a» 


Norwich Union Insurance Group? 

PO Box 4, Norwich NR1 3NG. 060322200 

ftye y— B b ^ 1^3 = 

Property Fund MA +031 



Per f ormance, 

SmwWl5 

Canada Ufe Unit Tret Mngn. lid.? 

2-6 High St, PuttecsOpr, Herts. P.-BarSDZi 





»sgag=» ®i=di« 

■asglrt. V** ^ ^ w 


GenAccum, 

Do. immeDisi. 

Do. Inc. Acoodl _ 

Capd (James) MsgL Ltd? 

300. OM Broad Si, EC2N18Q 

Capital — !■■ — teJ 

Inrane 

CarKol Unft Fd (dips. Ltd? &XO 
IHIfaurn Hatiei NewcasUMpo»4yne 

Carfiol HghYId. 

Do. Acami. Unus 
Ken 

Carr, Sebag Uidt That Managers(a} 

57/63; Princess St, Stendiedar - - 061-2365685' 

MSHB 3M4: 

Charinco Clarities N/R FrnidU 
15, Mcorgnle, London, EC2. 

Apri/jW^-.RWJI 
D. Accom. April 72 

Charities Oflfctal Imresd Fundtt __ 

77 London Wan, EC2N1D6. £0-588 lffl5 . wwJJKS SSCT 

lecome April 15—1 135.11 . . 1 — 850 ■oSlAcSnJ v 

Acaxn. April 15 .1 31351'. J .---J — . ■ ?Exrtnpt M*y6 - 

CMeftMn Trust Managers Ltd? OKs)' ■: 

, New SL, EC2M 4TP. 


Saturn Fund Management Limited 
66, Camoa Street, EC4N 6A£ 0L236M25 

Slave & Prosper Snap? 

4. Great SI Helens, London EC3P.3EP 


L & C Uwit Thast Mangement Ud.? 

The Slock EjrtUdae,a2NlHP. 01-5882800 ru 9 anx 

rrijuAtnin 4 Senersd Tyndai Fond? WnM.M 

01-5886010 3^ cwgmge Rcwl BrixttL 027232241 

Leonine Adrauustatioo Ud - 

2, St Ma ry toe, EC3A88P. 014236U4. 



^ r«.lnMiri 

Pens. Fbod lot Acc.. 

Pws. Inti I 1 
Pens. Inti. Acc. 

Pens. Prop.- Mtall 
Itom. Prop. Acc.—, 

Pens. Depos. MU_ 

Pea.Depos.Ace 

Hambre. Life Assurance Limited? 

7 OMPariclme, London, W1 01-4990031 
FbcedlnL 


EmbyJI 

Property ■■ 
MMrtedQpl 
Managed Acc„, 
Overseas 
CBt Edged* 
American Acc.1 
Pen.F.I.Dep.ci 


Capital Find 
Barclays Ufe Assur. Co. Ltd 


CM34K44 

^Igz- 




— Flex 


Ftaed I lnL Fund 
Deposit Fund — 

Nor. Unit Apr. 15 

Phoenix Assurance Co. Ltd ■ 

4-5 Kmg WIHbm St, EC4P4HR. 01-6259876 

jh=j = 

Planned Savings Grauji 

25 Worship St, Loodorv EC2A2AB. 01-9200661 



1st Rxedlmt 

iggpsr^ 

Prop. Equity * Ufe Ass. Co.? 

119 Crawford Street, WlH 2AS. 01-486 0857 

& s ««C!d:. ^b! l-^ = 


95erles2Man.Fd._J 

feeries 2 Money F 
WTuTip I quest. FtL ..... 
?Tiiip Managed Fd— K 
wil ngd. I nvTfiUm_JL . 
VMngcL In*. Fd. Acc_Q143 


01-4056497 

M'=J-= 



Man.Pn.Ftf, 

Trident Ufe Assurance Co. Ltd.? 
London ftoad, Gtoocester. 


120.0 


045236541 


ndelity MgmL Research (Jersey). Ud. 
Waterloo Hse, Don St, Si Helier, Jersey. CS34 
27561 

Series A (hxrij., 

' Series Br “ 

Scries Dl _ 

Sterling Fixed h2L_|L9.77 9Jfl ”11 1225 

First Viking Commodity Trusts 

10-12 SL Gwroe’s St-, Douglas, MU. 0624 25015 

FstVlk.Cm.TsL — 136.6 3L5| — 4 6.40 

Fleming Japan . Fund SA- 

37. me Notre- Dame, Luxembourg 

Fleming May 7 f US545.D6 J — J — - 

Frankfurt Trust Investment — GmbH 
Neue Mantzer StraBe 74-76. D-6000 FraMftirt 

FT-mtemns (0U382? 41.771+D l« — 

FrankfL EOefcL Fd |DM5 Dl 60 53^1-HlM — 

Free World Fund Ltd 
Butterfield 8Wg, Hamilton, Bermuda. 

NAV April 30 I USXL26.78 | J — 

G.T. Management Ud 



«a.- 


1545 



London Aoeots foe , 

Anchor 'BUnitS 

Anchor GUI Edge — . 

Anchor Int Fd. — J 

, Arxhor (a J «. Tsl 

Berry PacF£__ — 

ir.svs 15 — 

G.T. Asia SlerOng I 

6.T. Australia Ft— 


= S»d 

— G.T. Dtr. (Strip.) Fd] 


Growth Cap, 

Growth Acc. 

Pros. Equity Acc __ 
Pens. MTKXL Acc. _ 
Pens. Gift Edged Acc.. 
Pens.Gtd.Dep.Acc.—, 
Pens. Pty. Acc.. 

TrtR. Bond 

•Trill G-l. Bond 

•Cadi value 


, (Strip.) 

G.T. Invest. Fd. — 

G.T. Japan Small Coc 
Mananne [STG) Fd_ 


E2J5 2 
HXJ1IAJ 12 
15B0 16 7IJ 

1 .C|m| 


— G-T.PhflWineFd._i 



H=! 


-0°L 

-OJHi 


-0J« 




3-62 


. lflG.O , ... 
(or OOO presihm. 


Pen. Prop. _ 

(SSEiS , 

Pen. Eg. CXp 


Property Growth Assor. Co. Ud.? 

Leon House, Croydon CR9 1LU. 01-6800606 


Pen. ft Acc 

Pen. B.5. Cap — 

Pen. B^t Acc — 

Pen. DJLF. Cap , 

Pen.DAJlAcc.__J 


Beehive Ufe Assur. Co. Ud? 

71, Lendurd SL, EC3L _ (E-6S1288 


J / 1L9S 

— I 1 Il» 


mu i* 


WIXIIMHUV 

Far Eastern Trusted., 
Hldi income — 
lotenuUcnal Trust (ZJ . 
Basic Reswras Td .] 
loon. Growth Tst — 
Prof, i Gilt TSL 
Smaller Cos Trust 



EwmptfM*? 
Exeaptlnc, 
ExeoWtRtl 

..•Prices 


t ScwWdl 
SMyWWl 
Sntshares, 


For tv exmpt taxti oaft. • 

01.S3Z63Z, U«J«r« Ufe ihitt Tst Mngrs. Ltd 

-0.41 Ztt 72-80. teuton* RdAyjrtMy. ' 02965941 

+01 ,1® Equity Acwnu J200D 5^02 r 5^^ 

11-35 Local- Authorities’ MntuM Invest Tst* 
kyS 77, London- Wad; EC2H IDS. 01-8881815 

„.Z 822 Prvp f OJ - ' 

. ^ ^w-JBgaifia sLeoS- : . 
SSgB£ggSB*t**n 

SaS=w sasw 




®u,. 

129.1 

Hearts of Dak Benefit Society 
129, Ki0BSway t LoBdDD, WC2B6NF 01-404 095 

Hearunf Oak | C6 4531 — J — 

WU Samuel Life Assor. 'Ud? 

NLA Twr, Addhorabe Rd, Cray. 0-6864355 


Money Series ) 

Fart Ini Ser. A 

RUStad 


Z - 

IhvcHUIPIL flaw 


— Money Fund. 


_nt.Fund(A)l 
FSrttAJ 


SSBSTSffi , 
Eimss lid 

i Annuity 


Have Quays, TbwerUM, EC3A68Q. 01-6264588 
Ve also aotiL&cfiaratPealwss, ' ' 


C on federation Funds. Mgt Ud W Ameioa Re® 
50,Cb»coylane l WC2AlHE.: 03^42O» (AccwaUi 

Growth Fund i^|W2 6L4J 1 452 

CrMgmoant Unit Tst Mara:. Ud _ 

40 BfaWwsfaxy, Lmxkm EC4N SSD. jIl-248 4984 } 

High Income - W2 4a*" 

North An - 
.Canadian 





■ SdHeslnger.Trast-Mitgrs. Ud (aXcK9> 
*24(1 Sooth SlreeLPerimto _ .. .(O306)8644l- 

]2L9 SJM-OJI 2M 

Anv 

ExtrartrcTsL 
Income Ots... 

n 


. Ibe. 10% WdoeL. 
• Inv.Tst linos — 
lntf. Growth. 


M^krt Leaders 
. IWYle 


ms 


~mi YleM* . , i 1 1 i [. 
Prer.&GHiTreu^p 

.J&ri 

_ Grth. Accunja 
IXStulOsl. 






uui.incoTv FtL __ 

Worldwide Growth FcL, ^ ^ 

Snfcert & Recv.FdK® 

, iroTe£hooto« Fd.~i954l 

Canada Life Ammce Co. 

2-6, High St, Poors Bar, Herts. P. Bar SU7? 

gSffiEBfcU 07 - Id- 

■ Cannon Assurance Ltd. 

1 Oynpic Wby, VVemUqr HA9 ONB. 

Equity Date ' 

Property Units 

SfBSfiScfc 


Property Accua 

Mnqd.Amgn . ... 

frtpSpSrtsj 

2rtM»^rt 

ESs&zrz 

‘2rt, American iL. 


Pns.CtMd.Aa_ 

Pets. EquKyCaP' 

PinFwLInLAcc. 

Peru. Prop. Cm - 
Pen. Prop. Acc. 

Imperial LHe Ass. Co. of Canada 
imperial Hbt«, M Htgd , 



Immed-^rtj .j 


lolerraijonx) I 
y i n V .Fd.Jrix.. 


Cnv. Pro. Cw. Ul ., 

Man. PenjiTtf , 

Mao. Pros. Cap. Ul. 

RaABgssr 

Bldg. Soc. Pert. Ih 

6tirSTX(TS i rtf, 

G3u Peru FtL Cap. _ 




TyndaB As surauce/Pe nsjons? 
38, Cauynge Road, Bristol. 

m 

BE 


SSTiSSa&sr 

3Wgfc= 

roerty Moy 8 — 


Eaui. 

Bond 

Proorrty . — - _ 

(herseas Inv. May B . 
UK Imr. May8. 

Kta-stfWt, 


„ EhuttyPeruMayJ 


— 

+02 — 


.[16D.4 — 


Bond. Pen. Miyl — I 
Prop. Pen. .April 1. — J, 

Dep. P*n. April X-I — H 

.Vanbrugh Ufe Assurance? 

41r43 Maddox St, Ldo.WlR9LA. 
Managed 
Equity Fd 


0272 32241 


L_. 

■— 


E 

imam o. 

E 

=3 

E 


Eartmore Invest. Ltd. Ldn. Agts. 

2. Si. Mary Axe, London, EC3. 01-283 3531 
Gartnmre Pond Managen iC.1.) Ltd. (a Uhl _ 

4 G!ft« J S ^i.^r^-97.0M SB 

Gartnune Fort Mwi i w IFto East) Ltd. 'aKh) - 
1503 Hnldvw Hu, TO Hvtourt H. King 
HKAftK.U.T5l__ll^iai " 


Japan Fd. 


USIHW 15JW 

N- American T? 

Inti, Bond Fond „ — |U50235 32 
Rpmn JIrtjbajgt (loM) la) 


P.D. Box 32. Doute. I 


Gartmore inti. Inc — [18.3 
‘ GrthJ87.0 



3824 

154-i 

in.fi 


7.7 1 ® 3 — 



“ mini. Fd. 


Vanbmtdt Pensions Limited 
41-43. Maddox St, Ldn., W1R 9 LA 

Managed 024.7 13L 

Equlri- 

Fixed mteresi- 


0624! 

Gartmore. lntli 'Grth[87D 

Hambro Pacific Fund Mgmt. Lid. 

2130, ComuikM Centre. Hong Kono 

Far Eau May 7 IHiSttK 3689] 

Japan Fd. May 2 |USS7A3 aCCj+OJ^ — 

Hambros Fd. Mgrs. (C.l.) Ltd. 

P.aBov 86. Guernsey. 0481-26521 

0.22 
3J9 
3.06 
886 
U3 


— CaoitM Reserve Fdt.. 


C1159 -UAl; 


= sssfc 



01-4994923 


0392-52155 


C.l. Fund lbl 7 1722c 1 

ais£s=&ut 

aw?™ »“ w 

lnv.Svgs.-B' _|133 _ U7| 


Prices on May 7. Next CeaTnn May 14. 
YExdodes mitia! chuge on small orders. 

Henderson Baring Group 

801, Gloucnier, II. Peddrr, Kongo Kbng 


— — j ” Providence Capital Ufe Ass. Co. Ltd.' 


71255' 

Mr , 


j, Henry SchradeTWaggBi Co.Ltd.?(aXc) 
120, Cbeaptlde, ECJL - 01-2403434 

.ftnxno 
(Acswn. 

Genoal 
(Acorn. 

Europe I 
■ (Aecun. 

■Pli4CbI._ 

Scottish Equitable Fnd. M^s. Ud.? 
2BSLAnfaewsSq.Ed(Bfaurgb 031-5569101 

g|ffi==BI ftiBd =j tSt 

Deafiagity Wericrscby. 





tilllfc 




Equity Fum 

Irish Life Assurance Co. Ltd, 

BaUtden Hotpe, 7/11 Moor^ie, EC2.01-606840L 

Bcs»e«=Biw jg _ 

mis - 

247.7 




3 “ Kfe 


30 Uxtridge Road, W128PG. 

stsiiafcBa. 

Deposit FtL Cap 493 

%£%■&= m 

Equity Fd. Acc,, 535 

Fxtf.lnt.Cap 887 

Fnfcim.Aar____ 58.6 

Irani Cap 36J> 

Intn.Acc. i«g.9 ■ 

Mxmged Fd cap. — 47-9 
Managed fd. Ad. 


01-7499122 
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UnlenatkerwtaaleMculed, prices nd net Aridwds are ta pace 

■DM Utl KI U mwa R CSVHaCcO (hvll/UlUMyi ilUUk vn 

eaten are baaed mi West ml reports and accounts and, where 
possible, are updated an ha»-y«sriy figures. PJEi are Matted at 
“net" dhtribaHoa basis, rarntagt per rime being cowy nt m no. 
profit after faxatfco and nreOmd ACT where appticaUe: 
bracketed ffperes iadicate 10 par cent re non dW rac e If 
odeelaM on "OB’* dWribMtaa. Cavcn an W eo •WuMf 
MrtriboBmw IMs compares grass dMiod costs to (pofit after 
taxation, euhuSog exceptional pr ofi to /toses but tactatdng 
evtfnwted extant of offsritaMe ACT. Yields are bared cm oddrilo 
prices, are grass, adjestadtn ACT of 30 per cant audaRow for ttua 
oT dmfcieri dMiMtai and rights. 

• “Dm Stock. 

• hi^b and Lows ranted thus tare been adjusted to allow ftr rights 
fssoes for cash. 

t interim since Increased or resumed. 
t Interim since reduced, passed re d ef erred. 
it Tea-tree to ntawesMena an appficattoo. 

4 Figrees or report awaited, 
ft UnTisied security. 

f Price at time of suspension. 

5 Inflated dMdend after pewfira scrip and/or rights Issue: Oder* 
retries to pterions dividends or forecasts. 

♦ Merger bid re mrganisatiau In process. 

P> Hot comparable. 

* Same Interim: reduced final and/or reduced Bandogs Mealed. 
i Forecast dividend; cover on eandngs up da ted by latest interim 

s tate ment. 

T Cover allows for conversion of shares not now ranking for Aiidends 
re ranking only for restricted dMdend. 

* Cover does not allow for shares v*Wdi may also rank far tSvktend at 
a future dare. No P/E ratio usually provided. 

♦ Bodudhig a final dMdend Adaratlon. 

« Regional price. 

I No par value. 

K Yield based on a s ampHnn Treasury BW Rate stays BB cha m g eduaffl 
maturity of stock, a fix free, b Figures based on prospectus re other 
official estimate, c Cents, d Dividemt rate paid re payable on peri of 
capital; cover based on dMdend on fun capital o Redemption ytekL 
f Flat yield, g Aswied dividend and yield, h Assumed dMdend and 
yield after snip Issue, j Payment from capital sources, b Kenya, 
m interim higher than previo us total, n Rights issue pending, 
q Earnings based on preliminary figures, s Dividend and yield exclude 
a special payment- t Indicated Addend: cover relates to previous 
dvtdenri, P/E ratio based on latest anal earnings, u Forecast 
dividend: cover breed on previous year's earnings, r Tax free ip to 
3opintbe£.w Yleid atoms far osrenqr dost. y Dividend aod yield 
based on merger terms, z Dividend and yield Include a special payment 
Cover does not Oppiyto special payment. A Net dividend and yield. B 
Preference Addend passed re deferred. C Canadian. E Minimum 
tender price. PDhddeed and yield based on prospectus re other official 
estimates for 1979-90. 6 Assumed dMdend and yield after pending 
scrip and/or rf^ts issue. H Dividend and yield based on prospectus re 
other official estinotes far 1960-81. K Figures based on p ros p e ctus 
or otberofflcU estimates ftr Z9794Q.il DMdondandywrW based on 
prospeaus or other official estimates for 1980. N Dividend ant yield 
based on prospectus re other official esti m ates for 1979. P Figures 
based on prospectus re other official estimates for 1978-79, 9 Grass. 

T figures assured. Z DMdend total to date. 

Abbreviations: ad ex Addend; to ex scrip Issue; V ex rights; a « 
all; aft ex coital d&ribulion. 


to Nw 



h Im 


lbj Mar. 

15J Feb. 
22.9 *>- 


®» a* 

lOLS+Sfc 






U.C. Invest ra, 


OPTIONS 

3-month Call Rates 


Diamond and Platinum 


industrials . 

A. Brew_ 1 

BOC Ml 

B. S.R 

Babcock — 
Barclays Bank — 

Beechant 

Blue Ode 

Bants 1.. . . 

BOwatfi ffi . - 

BAT., 

Brown (JJ 

Bretm'A" 

Cadtuys 

Gun' toi rf ifc— ... — 

fWi w i ha niv 

Dctlflers- 

Duirfop ■ ■ 

Eagle Star 

FJif.C^ 

Sen.' Accident 

Sen. Electric— 

Riavn ,,, 

Brand MeL_ — 

tUA'A' 

GuanBen 

S.K.N 

Hawker Sidd — 
House of Fraser. 


1.C.I ! 

8 “liims" j 

6 I.C.L 

5 Irwrrsk 

12 laHhmln- 

30 Legal & Gen. 

23 L«Ssyk?__„ 

25 UoydsBaak___ 

17 “lids'-— j 

If. LnodooBridt__ 
25 Lews hxfe._i__ 

7 “tom” 

22 Mdcs.&Spoor_ 
5b MbflwdBa*™. 
B N.E.I 

8 NaLWbsLBMt: 

a PGODftL 


14 RaealBed 

Vs R.H.M 

21 RwdtOrg. 

30 Recdlntni imra 

40 Sean 

12 Teseo_ r . — 
30 Tbore__. 

Z3 Trust Hoi 

22 Tiftelmes^ 

lb Unilever— 

J2 UJ).T ...... 


32 Utd. Drapery — 9 ] 

7 Vk*ers_ __J 14 

45 Woahmrtisl— 4 Gbl 

15 Property 

M Brit. Land 17 

“ Cap. Candies 9 

« Land Secs 2S 

fa MEPC 17 

M TowniCity JI] 2 

f 00s 

32 BriL Petrokon J 38 

9 BurnahOfl 20 

lb Chartertiafl— Lw 12 
20 KCA 11 

& Pre*n+t 32 

SMI 35 

1 17 Triwrtn d 35 

SIj UttratiEr 50 

25 toes 

M Charter Core. —J IS 

VB Cons.6old___j.52 

Lonri* JZITH 

6 HtaT.ZJnc 1 35 


Recent Issues” and “ Rights” Page 36 


TWs service is anSabh to every Cmnpu; 
Erctauges ttreojlwnt Hie Uofaa Kiavto 
tsr mmiio jw eKb seent 




































































































































•±u 


/ cuYsgSJ 



mcikino ..i a'o r ! d o f dif/(?n>m.T rn <> am (d 
ofciiffcrtiiu components •• 


.Monday May 12 1980 


-•VSon InfernaTiar-ai Limited. C re up S.-j.cs D: 
NccSS Auerure.Otiey. y3t«?fi:r!>. tS2 
Telephone: (0943; 4611 !1 ci:- 


More anger at Day 



' BY RICHARD EVANS, LOBBY EDITOR 

MINISTERS INTEND fa con- onslaught on Friday, Lord Hail- of Action, which, had never ordering officials of .four muons 
tin ue their scornful attacks on sham th* Lord .Chancellor . and . been, envisaged .. as. _a. .general.. to _ withdraw . circulars .calling 
the TUCs 'Day of Action on other Conseiyative.-Jeaders eon- strike but, as a widespread- upon their members not fa wozk 

Wednesday. They believe ‘ its tinned the Govemmeiit’s- attack protest Taking different forms.- on May 14. . — 

failure would' represent a sig- at tbe weekend. Lord Hailaham In -bis view the reaction- of Leadens of one of tn& imicrns, 
nifiean t tactical reverse for union leaders hard-faced Mr. .-Denis Healey, shadow the. Nati onal Society of Opera- 

trade union leaders out; of men who used their industrial Chancellor of the- Exchequer, live Printers, - Graphical and 
touch with the views of their clout to hold tile country to said in a BBC radio interview Media Personnel later decided 

members. ’ • ransom. . yesterday that he did no.t think to defy fee injunction- - . 

Confusion over the likely - There- was no excuse for- the the TUC protest would have. It wa^ experted yesterday 
impact of the protest against .the unions to instruct, their mem- any influence on the Govern- that todays edition of theDaUy 
Government’s economic policies hers to withdraw - their 'labour meat, but be did not regard it Express, published -by- Express 
continued . . over_ the weekend^ on Wednesday, he told Scottish' as a futile gesture. It was-neces- Newspapers, -- wou ld- - -carry- a 
However, there were signs that Tories at. Perth on Saturday. So sary to allow workers to let off NATSOPA -advertisement -about_ 


iL could prove, an embarrassing 
damp squib for : the TUC as 
more trade unionists said they 
1 would work. 

Yesterday, some prominent 
Labour MPs - were privately 
criticising the TUC for its lack 
of leadership and failure to con- 
, suit Labour leaders over- the 
, possible political implications of 
an unsuccessful protest. 

* They felt it would have been 
better to delay a day of action 
until next winter on the assump- 
' taon that unemployment would 
be~ much higher and public 
opinion more receptive. 

Following Sirs. Thatcher's 


far not; even a Labour Govern- 
ment, committed to Socialism^ 
had justified the ".withdrawal of 
labour for a purely political 
motive. ■ 

However, Lord Hailsham was 
denounced yesterday' by "Mr. 


steam' against the Government- the - day . of aetiob.- 
• Express Newspapers' have Civil servants . .who comply 
warned employees that they with the CiviL-Sfcrvice Depari- 
could* face dismissal if they do mentis instruction fa .report foti 
not report for work bn Wednes- work - on Wednesday to -their 
day, writes Nick Garnett . ; . local employment or Social 

___ In a .letter to: staff, Mr. Security officesif they, cannot 

Eric Heffer, "a leading riember Jocelyn Stevens, deputy chair-, got ; to their, normal .'place of 
of Laboutis National Executive man and managing director, said work 1 wilT be confronted by 
Committee, for questioning the those' Who failed to report for . pickets,, a ciyil service; union 
morality of the Day of Action, work would be in breach of leader- warned yesterday. 

He argued that the Government their contracts of employment. Mr. Ken Thomas, general 
had - turned -its— back -on -the— 4 * I- have -to point- -out to -you. secretary o f the lar gest union in 
democratic corporate state con- that this will render, yon liable the civil ^ servi ce, the Civil and 
ceptby excluding the TUCfrom for. dismissal,’' the letter said. . Eubhc Services’ Association, 

real -discussions. • Express Newspapers- and the said there' wohld be- peacefiil 

Mr’- Heffer defended '. the London Evening Standard' were pickets 
union’s right to launch the Day granted High Court injunctions Unions and tbe judges. Page 20 


State poll 
boost for 
Schmidt 


By Roger Boyes in Bom 


CHANCELLOR Helmut 
Schmidt's ruling Social Demo- 
cratic Party yesterday won a 
landslide victory in the - key 
West German state of -North 
Rhine Westphalia and is set to 
become the largest single party 
in the State Parliament accord- 
ing to voting projections. 

The victory was clearly at the 
expense of the Free Democratic 
Party, the junior coalition part- 
ner in both the North Rhina 
Westphalian and the Federal 
Government. 

Projections on the basis of 140 
out of 150 constituencies show 
that the FDP captured only 4.9 
per' cent of the vote, and could 
thus be edged out of the state 
Parliament altogether. -Under 
German law parties need to cap- 
ture at least 5 per cent of the 
vote to be represented in Parlia- 
ment. Much will depend on late 
result* and on postal votes. 

Herr Johannes Rau, the state 
Premier, said his Social Demo- 
cratic Party will be prepared to 
continue its coalition with the 
FDP. if it managed to secure a 
seat in the state Parliament 

Senior Social Democrats last 
night hailed the result as a 
vote of confidence for Chan- 
cellor Schmidt’s handling of 
international crises and of the 
party’s domestic policies includ- 
ing that for energy. 

For the -other parties there 
will be two main consequences. 
The Christian ' Democratic 
opposition will increasingly 
question the choice of Herr 
Franz Josef Strauss as the main 
contender against Chancellor 
Schmidt Herr Strauss is clearly 
unpopular in the state of North 
Rhine Westphalia and evidently 
cost the Christian Democrats 
many votes. 


U.S. to oppose Pakistan’s 

debt 





BY DAVID HOUSEGO IN KARACHI 


THE tLS.. which offered Pakis- 
tan 5400nr in economic end 
military assistance : following 
Russia's invasion of Afghanistan 
ha* decided to' oppose Pakistan’s 
request for a debt rescheduling. 

Although State Department’s 
view that Pakistan should be 
helped because' of its strategic 
importance has apparently been; 
overruled by the Treasury on 
the grounds of U.S. budget 


2600m, of which nearly half 
might have been met by debt 
relief. ~ Some donor nations 
might _still agree unilaterally to 
a moratorium. 

The U.S. decision has not yet 
been conveyed officially to Paki- 
stan, but it is bond to cause 
further strains in relations and 
doubts about the consistency of 
UE. policy. 

President Zia-uL-Haq was upset 
stringency "and because Pakistan by what' he considered”” file 

has not satisfied U.S. conditions meagreness of die original. U.S. should have risen to about 

for a debt moratorium. aid offer, while the UE. Admini- $800m from a perilous low last 

The. attitude of the tLS., stration was annoyed by Paid- autumn of about $150m 

Pakistan’s largest creditor, is stan’s public rejection of it. 

Pakistan’s 


defaulting on its international 
payments- this year by an un- 
expectedly strong export per- 
formance and hip from Saudi 
Arabia. In an undisclosed trans- 
action in March the Saudis 
placed 2200m on deposit with 
the State Bask of Pakistan, the 
country’s central bank. This is 
in addition to another $200m 
paid by Saudi Arabia last year. 

By the end of June the 
foreign — -exchange" -reserves 


Weather 


UK TODAY 

-MOSTLY dry with long sunny 
periods. Cloudy with rain in 
West. 

S.W. England, S. Wales, - 
N. Ireland, Channel Is. 
Mostly cloudy, outbreaks of 
rain. Max. 16C (61F). 

N. Wales, S.W. Scotland, 
Glasgow, LoJHan 
Mainly dry, perhaps rain 
later. Max. 21C (70F). 

Rest of England and Scotland 
Dry, sunny periods. Max. 24C 
(75F). 

Outlook: Little change 
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bound to ’. influence other 
Western donar nations. They 
will be more reluctant to 
reschedule payments when the 
funds- made available will help 
Pakistan meet its U.S. obli- 
gations. 

- Pakistan had been anticipat- 
ing a substantial debt reschedul- 
ing- next year . as - part of the 
West’s programme rof assistance 
in the wake of the Russian inva- 
sion :af Afghanistan. 

For 1980-81 the ' Government 
estimates an unfin Anced gap on 
the balance of payments of about 


As a result of 
refusal of the initial offer, and 
because most existing. U.S. aid 
to Pakistan was suspended last 
year after disagreements over 
Pakistan’s nuclear policy, the 
U.S. is now in the anomalous 
position of being a net recipient 
of funds from Pakistan. Debt 
repayments to the U.S. during 
the Pakistan financial year 1979- 
1980, which ends in June, 
amount to $96m, leaving a net 
transfer to the UJ5. of public 
funds of $45m. 

' Pakistan was saved from 


Apart from ' these Saudi 
grants there has ben no sign 
of significant aid from Moslem 
countries to enable Pakistan to 
purchase arms, as seemed likely 
early this' year, but the Saadi 
funds do mean that Pakistan 
can avoid major borrowings 
from the IMF, whihc would in- 
volve accepting an unpalatable 
deflationary package.- - Accept- 
ance of such IMF measiirse is 
one of the conditions the U.S1 
is putting forward for agreeing 
to debt relief, as the U.S. be- 
lieves- Pakistan is living ebyond 
its resources. 


Sharp rise in Italian trade gap 


BY PAUL BETTS IN ROME 


export competitiveness in a 
shrinking world market. - 
' ’ Italy’s .oil deficit in March 
alone totalled IJ,4Mbn,- while 
the. Flat car group, Italy*? 
largest private employer ,has 
been forced to put 78,000 car 
workers on short time because 


ITALY’S worsening economic 
outlook was confirmed at the 
weekend by the publication; of 
official' figures showing' a' Sharp 
deterioration in the country’s 
trade balance and signs that the 
rate of ' industrial output is 
beginning to slow down. 

For the third consecutive -of a slump in export sales, 
month, the trade balance 
showed a substantial deficit of 
Ll,384bn (£71S.fim) in- March 
compared to a L737bn deficit 
during the same month last 
year. 

In the first quarter of -this 
year, the trade deficit increased 


Although industrial produc- 
tion in Italy has been sustained 
remarkably during past months, 
there are now also signs o£_ a 
gradual slow-down in the' rate 
of output. 


But the .Government appears 
to have won a preliminary tog- 
sehsus with the main- trade 
unions for the jneadfin .intro- 
duce shortly a' medium-term 
recovery plan to contain accele- 
rating inflation and the public 
sector borrowing requirement. 

After' talk* lasting more than 
18 hours tills weekend, the Gov- 
ernment agreed to increase 
family benefits and meet union 
.demands to. settle a number of 
outstanding public sector labour 
contracts. In return the unions 
undertook ito moderate future 


Industrial production rose by 
to L3,777bn from_L713bn in the 7_per cent last March compared demands and to adopt a more 
first quarter of 1979. ’ “"“to March71979, But" this" is Ipwer ’co n s t ru ctive 'att it u de — to- the 

This was largely due '.to the than the 8 per cent, 9 per cent, administration’s " longer-term 
dramatic rise in oil import and' 12 per cent year-on-ygarin- economic recovery programme, 
costs, the weakening of- the lira creases in the December, which is .due to be finalised next 
against the dollar and decHnin'g January and February indices, month. “ ' ' 


Inflation tops 20% 


Continued from Page .1 


The rate is likely to peak at the broadly defined money of gilt-edged stock; daring the 
about 22 per cent in mid-summer supply, has come down to the past few - months rather than 
before falling by 3 to 4 pereen- lower of the official target to any significant fall in. lend- 
noinTin Tutv wheoTthe of 7 to 11 per cent over mg activity. Many companies 

tage poms in July when the ^ last ^ months. Preliminary 

big price increases introduced .figures last wek indicated thai 
in. the June- 1979 Budget as a the rise in sterling M3 last 
result of the switch to a higher month was a little over 9-25 per 
value added- tax drop out of the cent, the lowest monthly rise 
comparison. for more than a year. But the 

The banking figures for the -rise in bank lending will be ^ 

month to mid-April, due on quite large following last week's -last week to relieve- congestion 
Thursday, are- expected t o sho w news that clearing ; bank - in the money market - showed 

that bank lending and overall advances to the private sector there is still some upward pres- 

rose fay almost £ lbn last month, sore on interest' rates. . A further 

.The Treasury and the. Bank factor. 'encouraging caution is 

of England are concerned that .the trend of U.S. interest rates, 
much of the success in bring- which may be steadying or even 

ing down money supply growth starting to rise again after the 

has -been due to heavy sales recent sharp fall. - 


are stDI borrowing . . quite 
strongly to finance large, wage 
increases and high 'stock levels. 

The authorities win not. want 
to cut MLR until there, are firm 
signs that this lending- is under 
control. Bank of England action 


domestic credit expansion are 
still quite strong in spate of 
lower growth in the money 
supply over the last few months. 

The figures will probably con- 
firm that growth in stenting MS, 


U.S. tells 
Brussels 
and UK 
of import 
curb plan 



By Giles Merritt , m. Brussels 


BRITAIN AND the European 
Commission have been "told by 
the U.S. of up to 30 different 
products on which imports 
curbs may shor tly be imposed. 

The restrictions oh EEC ex- 
ports to the UE. would compen- 
sate for the quotas the UK intro-i 
duced earlier this year to 
restrict imports of .U.S.-pro- 
duced polyester filament yan 
and nylon carpet y am. 

-The tLS. . Government may 
decide, to 'single out UK exports 
only, though US. officials 
belfeve it is' more likely that the 
measures would apply to the 
Community as a whole, while 
being aimed at particular 
British products -such as 
woollen fabrics. ' 


‘No trade war’ 


News of this mover-due to 
be confirmed by the Carter 
Administration on May 20 — 
comes a few days after the 
conclusion of top-level EEC 
tLS. in Brussels, where Herr 
trade consultations with the 
Wilhelm Haferkamp, EEC 
External Relations Commis- 
sioner, insisted there was “no 
trade war ” with the U-S. 

But the talks are understood 
to have identified about 20 areas 
on which more EEC-U.S. nego- 
tiations could be necessary to 
defuse tension. Some of these 
involve EEC roricern over TJ-S; 
anti-dumping action against all 
major European steel makers, 
and U.S. anxiety about EEC 
moves against textiles and 
synthetic fibres. 

The U.S. authorities* action 
In drawing np a list of products 
from which a number would be 
selected for import quotas Is 
primarily intended to warn 
Americen importers. But it is 
also Jikelv to raise the tempera- 
ture of continuing talks between 
Brussels and Washington. 

Tbe Brussels Commission 
recentlv rejected a UB. claim 
that the UK fibres quotas 
represented a $55m “ trade loss ” 
for this year. 

The list of produets the US. 
may restrict is being published 
In the official Federal Register. 
It includes textile yarns and 
fabrics, chemical products of 
interest to symthetic fibre manu- 
facturers. and even non-textile 
items such as ceramic tiles. 
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Speciality 


Woollen fabrics that are a 
UK specialty would certinly be 
included in any curbs enforced. 
Because comparable luxury fab- 
rics are not produced in the 
UJ3., any decision fo bar them 
would be. a ' typical case of 
shooting oneself, in the foot," 
said an American official. 1 - 
David Buchan writes from 
Washington: A US. trade official 
in. Washington yesterday said 
the European Commission had 
been informed that the UK 
might retaliate against protec- 
tionism on U.S. synthetic fibres. 

There was a feeling on both 
sides of the Atlantic that pro- 
vided tiie U.S. response was not 
disproportionate, it need not 
trigger a wider trade war, he 
added. U.S. action was merely 
responding to- the failure of the 
EEC to negotiate a satisfactory 
compensation .package. 

The UJ5. had mot taken a final 
decision on the forth of retalia- 
tion, the official stressed. It 
could take the form of tariffs 
or Import quotas. A long hat 
of possible target products hgd 
already been published this 
spring for public comment by 
American business. Since then, 
the list had been shortened. 


BR’s film unit 
wins five. prizes 


FIVE of six British Transport 
Filins productions have won 
prizes, two of them Silver 
Screen Awards; at the U.S. 
Industrial FUm Festival, 
Chicago, to which more thau 
1,000 films, produced world- 
wide, were entered. BTF is 
British Rail's films service. 


U.S. petrol demand expected to drop 20% 


BY RAY DAFTBl IN NEW YORK 


THE CHANGING driving 
habits of American motorists 
should reduce UA petrol con- 
sumption by . SHLept cent oyet 
the next decade, according to 
new oil-industry esHmaten. 

The savings, which could 
.amount to 1.4m barrels a day 
on last year's consumption 
levels, would be the equiva- 
lent to the present total output 
of A hrekPr 

Largely as a result of the 
drop in petrol demand, the 
U.S. should be less of a drain 
on world-wide oil supplies in 
coming years. The Petroleum 
Industry Research Founda- 
tion (PDREMC) estimates that 
net imports of ofl in 1985 
should be &2m b/d— the same 
level as last yean— but by 


have 


1990 they should 
dropped to 7.6 b/d. 
Consequently, the oQ 
_indpstiy appears confid ent 
that the Carter Administra- 
tion's announced permanent 
import ceiling of 8J»m b/d 
provides an achievable goaL 
The forecasts are c onta ined 
in a new study by PIRINC, 
a research organisation 
fended by the oil Industry. 

The swing in petrol con- 
sumption is tiie most striking 
conclusion, for the foundation . 
has assumed that over the 
next decade U.S. passenger- 
car mileage will increase by 
L5 per cent a year and that 
the number of cars will rise 
by L8 per cent annually. 
While WRING sees no 


significant changes in the driv- By 1990 total UJ5. crude-oil 
ing activities of Americans, it production could be Im b/d 
expects a major change in the below last year’s 8.6m b/d. 
.type of cars they jrill drive. ofl companies are confident 


The piihdpar'fadorsnbeEmd^ ' 
the expected drop In petrol 
consumption are the continu- 
ing switch to smaller and more 
fueteffieient vehicles.. and a 
growth In diesel-powered ears. - 

Overall UjS. oil demand is 
expected to decline from 
l&9m b/d last year to l&3m 
b/d in 1985, and to 17.8m b/d ' 
in- 1990. 

Domestic crude-oil produc- 
tion is expeeted to continue 
its decline, although decon- 
trolling of prices and higher 
world fuel prices should re- 
duce the rate of the fall, 
according to the foundation. 


In ffie ‘shorter-term UST“f 
tha M so long as there is not 
another major .disruption to 
world oil exports, there shonld 
be np undue problems with 
supplies . this summer or nest 
winter. 

Companies told the Finan- 
cial Times that as a result 
of high stock levels and 
dampened demand, the U.S. 

— tike other major consuming 
countries —.could manage, 
even assuming that Iranian 
exports were halted and that 
Saudi Arabia cuts it output 
to 8.5m b/d in the second 

half of this year. 


The institutions are finding 
the freedom to invest anywhere 
in -the world as perplexing as 
the decision on appropriate 
dividend levels for company 
boards. While there . has been 
some pick up in- the level of 
overseas portfolio investment 
since exchange controls were 
abolished in October, particu- 
larly. by private individuals^ the 
shift has been conducted at a 
stately pace by the institutions. 

The best pointer is provided 
by the self-administered pen- 
sion funds, whose investment in 
overseas equity funds increased 
by 18 per cent last year, accord- 
ing to figures released- by the 
Central Statistical Office. But 
this is not as impressive as it 
looks, since there was in fact 
a slight decline in the propor- 
tion of long-term investments 
put Into overseas equities, from 
9 per cent in 197S to below 8$ 
per cent. However, the final 
quarter of 1979 showed dear 
signs of a modest pick-up, with 
1 2* per cent of long term 
investment going into overseas 
equities, compared -with 9} per 
cent in the same period of 1978. 


LONG TERM MVESIMEHTS 
BY SELF-US MISTERED 
PENSION FUNDS 1979 , 

Other 



Portfolio balance 


While this trend has been 
mirrored by the other institu- 
tions and seems to have con- 
tinued at much the same rate 
through the early months of 
1980, at this pace it will take 
a long time to raise the average 
present proportion of 5 per cent 
or so of long-term funds over- 
seas. It will take a sharp rise 
in overseas investments to 
change the balance of portfolios 
significantly. The - Prudential, 
for instance, will have to be 
quite active abroad in imple- 
menting its recent decision to 
push tiie proportion held over- 
seas from the present 3 per 
cent of equity funds to nearer 
10 per cent in the not too distant 
future. 

Among the reasons for the 
sluggish response are the fact 
that both foreign markets and 
currencies have looked rela- 
tively unenticing since abolition 
of controls. Certainly, the 
general dearth of new Eurobond 
issues until recently has meant 
that there has been little 
opportunity to test demand in 
the UK following the success 
of the European Investment 
Bank in raising DM 100m in the 
London market in November. 
The institutions also feel that 
they still have plenty of time 
to make up their minds. 

But a key reason for the 
minimal response has been the 
lack of criteria for deciding 
what the ideal level of geo- 
graphical diversification should 
be. A common cry has been the 


need to match sterling liabilities 
-with sterling assets. This is 
dearly a consideration for the 
insurance .companies who are 
bound by the legislation to 
inform the Dtpartment of Trade 
when domestic assets And 
liabilities do not match, and 
matching of this kind will prob- 
ably become mandatory within 
tiie next Jew years under the 
EEC life offices directive now 
being formulated. 

Pension funds do not have 
the same legal restraints, but 
many argue that prudence 
prevents them allowing too 
great a currency mismatch m 
liabilities and assets. The 
typical ceilipg on overseas 
assets now being quoted is 10 
per cent However, there is a 
dear flaw in this argument 
since the UK is closely 
integrated with the world 
economy. Most of the big com- 
panies in which funds invest 
are heavily involved abroad and, 
over the medium and long-term, 
the earnings stream therefore 
reflects currency changes and 
the performance of other 
economies. In practice, the 
funds' dedsion should rest on 
whether they believe they can, 
assemble a better collection of 
overseas assets than specific UK 
companies can. 


foreign -market moves MWt «f 
step with the . UK market the 
bigger this, benefit. On the basis 
of simplifying assumption?,, the 
mathematical optimum is far 
overseas equities to represent 40 
per cent of the total eqnity port- 
folio. Interestingly, under this 
approach there seems to have 
been' no theoretical benefit in 
geographical diversification 
when conducted . through^. £he 
dollar premium. 

Id practice, investment is. less 
simpfe Frictional probtohs 
reduce the theoretical 49 per 
cent optimum overseas equity 
holding, in Greenwcll’s view* to 
below_20 per cent. Thus for the 
gross nihds unrecoverable 
witfaoMing taxes on foreign 
earnings reduce the- benefit, 
while there is also a political 
risk over whether the earnings 
will "remain remit table. Manage- 
ment costs are higher, and. it is 
more, difficult to keep track .of 
investments on the. other, aide of 
the world. Finally, while one 
can assume a perfect foreign 
exchange market for theoretical 
purposes, the 'UK ' investor is 
currently faced- with a dilemma 
over the status of- alerting. - 
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Diversification 


Stockbrokers W. Greenwell 
have just released a paper 
analysing how investors can 
benefit through geographical 
diversification. The study 
assumes' that the investor can- 
not outguess the currency 
exchange market and finds that 
it is not worth investing in 
bonds or cash overseas, because 
the movements in currencies are 
too . large. However, the traek 
record of equities is so volatile 
that the addition of currency 
volatility does not eliminate the 
benefits that can be obtained 
through further spreading of 
risk. The more the particular 


Sterling question 

Since the entry of North Sen 
oil into the equation, sterling 
has strengthened in defiance of 
high levels of inflation. With 
two diametrically, opposed 
schools of thought about Us 
future trend, future movements 
could be much bigger than the 
average volatility measure used 
m the Greenwell paper. So, 
until the sterling- question is 
settled it looks as if the UK 
investor is in effeet . taking a 
view on the currency when ho 
invests abrod. 

But '.there are benefits t.i 
investing overseas over and 
above the diversification of risk 
There are opportunities to gn 
into sectors that are simply jkm 
represented on the London 
market, with airlines and micro- 
electronics obvious examples. If 
is possible to concentrate on 
potential winning companies u* 
sectors Where the world com or- 
ation is domina ted by a hapiti'u! 
of companies. 

The instinttions may be hesi- 
tating now, but Things could 
look very different il sterling 
dearly turns or when the end 
of the Government's term of 
office begins to loom. The 
danger is that any sudden opt- 
surge could push sterling into 
a tatlspin, putting the Govern- 
ment under heavy pressure to 
step in with renewed controls. 
If the institutions wish to step 
up their overseas holdings, *» 
steady rate of take-up would be 
in their collective interests. 
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